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THE MONEY MARKET 

QuITE a distinct hardening of discount rates has taken 
place this week, the rate for best three months’ bills being 
firm at 2,°, per cent., as compared with only 2 per cent- 
last Friday. Several causes have contributed to the move- 
ment, one being the fact of the Japanese money being 
taken off the market and paid into the Bank, whilea second 
and more effective one is the advance of the German Bank 
rate from 4 to 4 per cent., and the evidence it affords 
of the tightness in the Berlin money market. The 
stringency there is, as our correspondent points out, more 
likely to increase than to diminish, the approach of the 
autumn being regarded with some degree of anxiety 
The Bank of England, too, has hitherto been very 
unsuccessful in its efforts to attract gold from 
abroad, though a fair sum has been received since 
this week’s Return was made up, the bulk of the 
supplies having been diverted to the Continent. This 
scramble for the metal is a little surprising in view of 
the great increase in production within recent years, 
and the immensely greater supplies that have become 
available in consequence. One direction in which a con- 
siderable absorption has probably taken place is in pro- 
viding for currency requirements in the United States. 
Since the stoppage of the issue of Treasury notes against 
the silver purchases, gold has formed the only expansive 
element in the currency, and it is obvious that, with 
greatly increased activity in trade and finance, there 
must have been a corresponding increase in the volume 
of the currency. However that may be, the failure to 
attract gold here is manifest, and with the autumn 
demands in view, the check to the downward movement 
in rates that was in progress is only a measure of neces- 
sary precaution. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- 
night Ago. 


Three Wks. 
Ago 


A Month 


This Week. Last Week. Ago. 
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Market rate .. 2.5 2 2 2 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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RATES of EXCHANGE. 


A Fort- 
night Ago. 


Three Wks. 
Ago. 
Per Mille. | Per Mille. | Per Mille Per Mille 
France { agst us | 27 agstus | 2 agstus | 17 agst 
Germany 2 for us 4 for us Z for f 
34 for us | 32 for us | 24 for 
Sy for us | 4 for 


A Month 
Ago. 


Per Mille. 
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THE MINISTERIAL CRISIS IN FRANCE. 
THE comments of our contemporaries upon the difliculty 
which M. Loubet finds in forming a Ministry 
perhaps, less just than usual. It is, of course, quite 
true that the group system which now prevails in 
France is almost fatal to Parliamentary Government, 
not only because it renders parties too fluid to afford a 
Ministry any trustworthy foothold, but because it 
enables any politician of standing to compel an intending 
Premier to include his name in the Cabinet under 
penalty of seeing himself deserted. Cabinet Ministers, 
in fact, nominate themselves, and there is no head of 
the National Government, but only a self-appointed 
Committee which need not of necessity have any pro- 
gramme or any complete coherence. It is also true that 
under such a system, personal jealousies, enmities and 
friendships exercise a most injurious influence, because 
each individual represents, in fact, an indispensable 
section of the voting power. If M. Barthou 
that M. Krantz shall be included or excluded, 
the Premier must perforce obey or see his majority, 
which depends on the lovely of M. 
group, instantly disappear. Cabinet-making und 
such conditions becomes a fine and the 
Cabinet, when made, is not a homogeneous party, 
but a group of jealous and exacting officers, with no 
authority to hold them together or to insist upon 
common action. It seems probable, however, that on 
the present occasion a Government, but for a difficulty 
not strictly political, would have been formed more 
rapidly than usual. M. Poincaré or M. Waldeck- 
Rousseau would have found colleagues enough, and 
would have been able to keep a majority together. 
Either was sufficiently trusted, and each would 
have wielded a new authority, namely, the power of 
dissolution, the Senate, to which that prerogative belongs, 
being willing to leave it in the President's hands. 
Armed with that power, which is especially feared just 
now, because constituencies are greatly divided aa 
divided on cross lines, the new Government could have 
proceeded to business without fear, could have carried 
out any reasonable programme, and would almost 
certainly have retained power for a period which in 
France is unusually long. It might even have formed 
a party in the Chamber prepared to support it against 
any individual pretensions or the discontent of any group. 

Unfortunately, besides all the differences which 
usually divide parties and groups in France, there is the 
eternal Dreyfus case. The successor of M. Dupuy must 
get rid of that case finally, and it is considered inevitable 
that in doing so he mustr din hisown political career. There 
are two courses open to him, and either is believed to be 
fatal. If he proposes on the inevitable acquittal of Captain 
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| Dreyfus to pass an Act of Oblivion, and compel silence 
in future as to the crimes and blunders which have 
rked the whole bletooy of the ‘ Affaire,” he will 
incur the contempt of the whole Radical party, will 
never be trusted again, and will never be able to form, 
or to include his name, in any Liberal Government. All 
i Radical groups will be against him, and he will be 
regarded as a man who is not only weak, but miserably 
insincere — the very reputation whicn has over- 
thrown M. Dupuy. f, the other hand, he 
is determined to see justice done, and prosecut> all the 
guilty, he will rouse the factions to furious an‘agonism, 
will probably irritate the Army into menace, and may 
commence a series of disturbances hardly distinguish- 
able from civil war. Naturally whichever path he chooses 


on 


, be will be joined only by the few men who consider one or 


the other cause worth any 
such menare nevernumer 


amount of self-sacrifice, and, as 
ous, he finds it impossible to dis- 
cover enough of them to form a Cabinet. M. Poincare, 
it is reported, had decided on ‘ liquidation ’’—that 
amnesty for the guilty—and found that only about half 
of the group leaders of his own party would follow bim 
in that course, while M. Loubet’s next tion, M. 
Waldeck-Rousseau, who was resolved to prosecute, 
was deserted by the othes half. A compromise 
is now being sought, but there is no compro- 
mise which will not ruin the re putation of the 
man who proposes it, and naturally all politicians, except 
the very few who are careless of themselyes provided 
‘ shrink away from the 
seeker’s side. The desire of each man is that someone 
else should end the Dreyfus case, and that then tke 
parties should re-form upon ordinary political lines ; but 
that is precisely what, as matters stand, cannot be 
secured. The ‘case’’ has to be ended by the party 
leaders, and by no one else, and they must suffer all the 
consequences. 

It may be said that the situation 
of public spirit and even of political ner 
public men of France, and that true ; but what 
it does not reveal is that the fault is in the constitution 
or even in the system under which it is worked. The 
same hesitation would be displayed by the same men 
under any conceivable scheme of Government, except, 
indeed, one which relieved Ministers of all responsi- 
bility either by leaving the matter to the Sovereign, as 
em to 
mass vote, as wol ld be the 
Nor must we be too severe in 
our judgment upon the politicians’ want of conscience 
or of courage. The issue is desperately serious. The 
question is no longer of the acquittal of an innocent 
accused, upon which compromise is impossible, but of 
the punistiment of his guilty accusers, in which expedi- 
ency can be considered. Good men may honestly think 
that such a punishment is imperative to 
risk, while equally men may 
that it justifies any risk but one, namely, 
civil war, which happens to be precisely the risk that 
they, at all events, think is visible in the distance. Let 
us apply to the matter a rather singular test, the action 
man Mr. Gladstone would have taken in such a 
contingency. It is quite certain that once convinced 
that Dreyfus was innocent, he would have wrecked the 
world rather than pronounce him guilty. But is it so 
certain that he would have risked the safety of his 
party and of England rather than pardon or forget 
Dreyfus’s accusers? He certainly would have hesi- 
tated, and I’renchmen not so dominated by con- 
science, or, at all events, conviction, as he was, 
may be excused for a hesitation which even he would 
have felt. We suppose the matter will end in somebody 
sacrificing himself, and we shall be disposed, if he acts 
on his conviction to honour that somebody, but sensible 
men hardly expect of a number of ordinary politicians 
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claim a Referendum, 
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| that they will wil llingly become martyrs for any cause 


more open to argument than the acquittal of the inno- 
cent. A jury in England would never condemn the 
guiltless; but is it so certain that they would never, for 
grave reasons of State, suffer the guilty to passunpunished 
to their graves? They might be weak men, or injudicioug 
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men, for doing so, but would they be necessarily dis- 
honest? That it would be better for the Army and for 
France to prosecute the guilty members of the staff, we 
are fully convinced ; but then we do not believe in the 
huge disasters to result, and we take it most ordinary 
Frenchmen do. 





THE AMERICAN POLITICAL SITUATION. 


TuE political situation in the United States presents at 
the présent moment some very singular features. There 
is a general calm, it is true, but it is the kind of calm 
which is apt to precede a storm, and it is a calm only in 
a qualified sense, for serious discontent evidently prevails 
in both parties. This discontent is made manifest by 
the tendency to party fissure, and by the criticism directed 
against party leaders by their nominal followers. The 
Democratic party is still split on the currency issue, and 
it is not easy to see how the yawning gulf can be bridged 
except by the surrender of one or the other wing of 
the party. The ostentatious disregard recently expressed 
by Mr Bryan for the Tammany wing is echoed all over 
the country. Mr Bryan himself is exhausted by 
addressing great mass meetings in the Western 
States, where he is said to have spoken to no less 
than 50,000 people. But in the East the Demo- 
cratic politicians appear to think the silver issue 
practically dead, and they will not hear of any organisa- 
tion of the party on silver lines. Mr Bryan himself 
seems to have been so far impressed by this criticism as 
to favour making of the anti-trust movement the leading 
issue in the Presidential campaign, with silver playing a 
second part in the rear, along with opposition to any 
annexation policy in the Pacific. It seems to be held 
that, on the basis of an anti-trust and anti-annexation 
policy, the Democrats would stand a good chance of 
winning, but so long as the silver question remains, it is 
doubtful whether the electorate would entrust the 
fortunes of the Republic in the hands of the Democratic 
party. The reaction against extreme currency “‘ cranks ”’ 
in Kansas and the death of Mr Bland in Missouri will 
certainly tend towards removing those two States from 
the category of extreme no-compromise silver States, and 
will aid the force of the movement towards common 
sense. 

It must not, however, be supposed that the Democratic 
party has a monopoly of discontent, or that the Re- 
publican party, as it is, affords to the people the 
spectacle of a firm, united party with a definite policy 
and purpose. The new Congress, which the President 
hesitates to call together in extra session, will probably 
prove but a doubtful bulwark to the Administration. 
The Congressional elections reduced the Republican 
majority from over 70 to 13, and the House will lose the 
firm hand and trained guidance of Mr Reed, whose 
retirement from the Speakership is a serious loss to 
American politics. It is not, we should say, at all likely 
that any sound measure of currency reform will get 
through the House with such a small majority faced by a 
strong opposition. And yet, if this cannot be done, 
what becomes of the Republican promises of 1896? 
That campaign was fought specificially on one issue, | 
which the Republican party definitely promised to 
solve; and yet it looks very like another Presidential 
election coming round without any solution or 
any attempt at a solution. Of course, the Re- 
publicans will point to the prosperity of the country, 
and will say that with an abundant gold surplus in the 
Treasury the alarm of 1896 has passed away. But the 
era of prosperity may pass away too, and certainly the 
inflated and over-capitalised trusts must not be regarded | 
as eternal. What will be done then? Besides, it may | 
be asked (and the American people are asking), is not | 
the present era of prosperity precisely the time when! 
the currency problem should be dealt with and solved | 
on the lines laid down by the Republican party in 1896? | 
If that question cannot be satisfactorily answered, we | 
need not be surprised if many voters turn to Mr Bryan 
and the Silver Democrats to see what they will do. At 
least, it is clear that the damning case against the | 
Republicans is that they have now been in power for | 
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nearly two and a-half years and have done nothing. 
That does not make for the union and stability of the 
Republican party. 

The next source of weakness in the party is the 
attempt of President McKinley to undermine the recent 
legislation for the reform of the Civil Service. In spite 
of many defects in the Administrations of Messrs Cleve- 
land and Harrison, neither took any step backward; 
but President McKinley’s policy in liberating certain 
classes of officials from the rules framed under the Civil 
Service Reform Acts is absolutely reactionary. It is a 
victory for the worst elements in American life, for it 
means not only official incompetence, but the increased 
dominion of the “ boss.”’ It is clear that the well-mean- 
ing but weak President is more completely in the hands 
of the professional politicians of his party than any of 
his predecessors. One would have supposed that at a 
time whenevery State in the Old World is endeavouring to 
perfect and strengthen its civil organisation, the United 
States would not be behindhand in doing the same, 
especially when the increased functions and more 
difficult tasks of the American Government obviously 
call for such an improvement. Yet, here isthe President 
giving way before the threats and demands of the un- 
scrupulous class which controls the ‘‘ machine ” of the 
party, and lowering the not too high standard of 
American official life. That policy is not likely to con- 
ciliate the better elements of the party, or to consolidate 
it as @ political power. 

We have no intention of discussing the Philippines 
question, on which it is clear that American opinion is 
becoming more and more sharply divided, but it seems 
certain that President McKinley’s conduct of that very 
difficult and dangerous business, is, to say the least of it, 
not helping the Republican party. Granting that the 
campaign was necessary, it has been mismanaged 
throughout. Since our own Crimean muddle there has 
been no worse instance of military mismanagement than 
that displayed by the American War Department in 
Cuba and the Philippines. We do not know how far 
General Otis has been responsible for the serious friction 
in the Philippines, or how far Secretary Alger here, as in 
Cuba, has been to blame. What we do see is that 
there has been a complete and almost unpardonable 
miscalculation, and that, rightly or wrongly, the blame 
will be visited on President McKinley, who is, of course, 
politically responsible for all that is going on. He 
sustains both the Philippine generals and the War 
Department at Washington; in the absence of any 
congressional sanction or guidance, he is responsible for 
the political direction of the war, and he will be held 
responsible for the loss of life and the deterioration 
caused by warfare in what is, perhaps, the very worst 
climate on the earth. If he had stated definitely what 
his policy was, what all this terrible sacrifice was to lead 
up to, he would probably have gained support even from 
those who deplored the necessity for such waste of life. 
But nobody knows what his policy is or whether he has 
one. He has abdicated his position as political leader of 
the nation, and has become what an American news- 
paper called an ‘‘ ear-to-the-ground President,” listening 
for others to give him that mental guidance which, 
apparently, he cannot furnish for himself. It seems 
clear that on this question, as on the currency and the 
civil service, President McKinley is a disintegrating force 
in his own party. 

We think there will be a reconstruction of American 
parties on new lines, though it may not come so soon 
as next year. The Republican organs west of the 
Mississippi are showing signs of extreme dissatisfaction 
at the domination both of the Eastern ‘‘ bosses’’ and the 
huge syndicates, and are calling for a denunciation by 
the party of the Trusts. It is true that neither they nor 
the Democrats give any clear indication of what they 
want done with the Trusts ; it is true that there is much 
vague talk and hollow clap-trap, yet the popular feeling 
that these huge combinations of capital are inconsistent 
with Democratic institutions is mainly sound. It is, 
therefore, on this issue that we expect many Democrats 
and some Republicans will combine in the not distant 
future. American Democracy has allowed abuses to 
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creep in and to ramify the political system 

have grown to a gigantic stature. We expect that the 

present chaos in both parties will lead to a party 
formation, the object of which will be to rescue Demo- 

cratic institutions fro he political ‘‘ bosses” and pro- 

tected millionaires. And, therefore, we have said that 

the apparent calm is rea e calm | 1 storm 





THE REORGANISATION OF SPANISH ines 


(FROM OUR OWN RESPONDENT.) 
MA ADRID, June 20. 
A ( nti ot ll stigations a eparations, 
th new spa ish I inane Minister, who ‘red office 
urly in March, has laid upon the table of the House of 


yuties the budget for 1899-1900, with 


é 

De; twenty othe: 
Bills that are destined to co nplete the 

Q 


rganisation of 


panish finance. Up tothe present, Spanish Chancellors 
of the Exchequer have been accustomed to read their 
Budgets and Supplement uy Bills. The present Minister 
has elected to imitate the Finance Ministers of other 
countries, and he has made a speech in a crowded house 
to place before the Cortes and the country the liabilities 
incurred by Senda in her struggles with r colonies and 
with the United States, the burden inflicted upon Spain 
by the rial guarantee she granted to the debtsof Cuba, 
orto Rico, and the Philippines, and the means devised 


ir as possible, 


, as 
these new obligations, and cover the ort din lary budget 
of Spain. 

The Finance Minister stat in tfrom March 1895, 
when the last Cuban insurrection began, up to March 31 


} 


1899, sie .760,000 had been actual paid by Spain for 
var expenses in the West Indies and in the Philippine 

sla ls, and £10,400,000 are still due. He added that 
s grand total of £89,360,000, 
made yet, 


t] cial accounts show t 
but that the complete settlement has not been 
j we theamount, He went on 
at the same date, Mareh 31, 1899, 
an indebtedness of £47,400,000, on 
from the Bank of Spain and other Spanish banks, and 
£10,400,000 of ‘debts. These debts were, 


unsettled w 
however, reduced by the w indem ity of £4,000,000, 


Spain had 
account of advances 


paid by the United States as purchas mney for the 
Philippine Islands. At present, therefore, Spain has 
only £53,800,000 of outstanding war debts; but to this 


liability must be added a unount 
Porto Rico, and the Phil 
guarantee, 


of the debts of Cuba, 
ppines that Spain undertook to 
£58, 760, 000, and the remainder of an 
issue of 5 per cent. bonds, eoaer'g - Spain in 1896 with 
the guarantee of the Custom » Peninsula to cover 
war expenditure amounting to "E11 100,000. In all, 
therefore, Spain has to add more than one hundred 
and twenty millions sterling to her existing national 
and treasury debts that amount to £260,000,000, and 
for the service of which she would have to add £10,080,000 


to the annual estimates debt expenditure, that 
before this new burden amounted to £13,520,000. And 
further means must be pro vide d to cover the deficit of 
TONN 


not fall much short of two million 


1897-9 that will 
sterling. 


The Minister did not hesitate to tell the Cortes 
that it is impossible to draw from Spanish tax- | 
payers every year twelve millions sterling in excess 
of what they have hitherto paid, as they have rarely 


been able to furnish more than £29,000,000 a year on an 
average for many years, and the deficits of the last 
twenty years have averaged two and a-half millions 
sterling, in consequence of which it is estimated that the 
floating debt of Spain will amount on June 30th next to 
a little over £23, 000,000. 

Having thu: frankly exposed the 
situation, the Finance Minister at once proceeded to 
speak of the alterations hi contemplates making in the 
debts of Spain by way of reducing annual expenditure. 
Dealing first with the Spanish Redeemable Debts of 1882 
and 1891, and with the bonds issued with the guarantee of 
the Peninsular Customs in 1896, he assigns them 
respectively a bonus of 13 and 23 per cent. on their 
interest, in exchange for the suppression of their 
amortisation, in order to realise 


to show that | 


difficulties of the | 
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tion of £3,480,000 in expenditure, but he adds 
coupons of these two debts will 
Spanish debts in future twenty per cent. of income-tax. 
He next announce that this ine me-tax will be 
deducted from the coupons of the Interior Consolidated 


that the 
have to pay like all 


Debt of Spain. With regard to the colonial debts, he 
states that the Spanish Government has not yet given 
up the idea « sking ‘‘the new state of things 
in Cuba and Manila to do something for the debts that 
the United States absolutely refused to recognise in any 
shape 01 1 at the peace negotiations in Paris,” and 
ufter giving this sop to the Cuban and _ Philippine 
bondholdei he tells them that he cannot treat 


ior bondholders, 


their coupons re- 


them better than his own Spanish Int 


and must, to begin with, reduce 


, 
spectively 20 and 15 per cent., and must ask them 
besides to pay the 20 per cent. income-tax inflicted 
upon all Spanish debts. He also suppresses their 
amortisation On the whole, Senor Villaverde 
expects to save £3,880,000 by the suppression of all 
these an Sa besides what the of 20 
per cent. on interior and colonial debts will also 
save. This income-tax, in the vernacular, impusto 

will also be levied upon all dividends 
nd coupons of banks, railways, and companies of every 


. . , ’ } > me + 
kind, and upon all assessable incomes not 


already 


subject to other taxes, and in such cases will range for 


next yea om 3 t per cent. 

The Finance Minister has not dared to give satisfac- 
tion to the ma ty of Spaniards who wanted to extend 
the income-tax to the coupons of the [Exterior Debt, 
whilst still continuing to pay them in gold, nor to the 
French banking and bourse interests, that have gone 


the length of us 


ng diplomacy to exercise pressure on the 


Madrid Gove ent tosecure exemption from all taxation 
rv the | rior Debt held by foreigners. He has 


t a middle course, with av to gai n time, 
and both to pacify opposition in Spain and to 
if » th displeasure of the Paris, Brussel 
fort, and Berlin arkets. He has declared that the 
coupons of the Exterior Debt held ae ree shall 


continue to be paid in gold, and that he recognises tha 


nise, 
ls, oe 


mers 


the Madrid Government in 1882 did promise the Council 
of Foreign Bondholders in London that the then New 
Exterior Four ‘Cent. would not be subject to any 
tax. Nevertheless, he asks the a er to authorise the 
Government to negotiate with the foreign bondholders for 
1 reduction of the rate of interest, that would be a proof 
of the willingness of the bondholders to assist Spain 
once more to extricate herself fro: Gnancial 
embarrassments even greater than those of seventeen 
years ago. The Spanish Minister seems sanguine 
of success in this negotiation, though he must 
be aware of the very unfavourable welcome his sugges- 


meet with on continental market 
Villave wo further asks the Cortes to authorise 
the Government to issue £52,000,000 of 5 per cent. Con- 
‘ redeemable de sbt, as may be deemed advisable, to 
and consolidate gradually the following pressing 
debts: £11,000,000 of Customs guaranteed bonds of 
1896, £23,000,000 of Treasury 5 ia ‘cent. bonds, 
£5,000,000 of Treasury pagares in the hands of Madrid 
and Barcelona banks, a part of the £41,000,000 of 
the Bank of Spain, and some out- 
debts in the old colonies The 
expects that this issue will also provide « 
sterling for coast and frontier defences. 
He proposes to pledge the revenue of the tobacco mono- 
Customs as guarantee for this stock. 


tion will 
Senor 


Ji 


SOILS ¢ 


stan ding noating 
Se 

M nister even 
° 

iew 


millions 


| Everybody in Spain has “approved Senor Villa- 
| verde’s proposals for limiting the note issue of 


the Bank of Spain to 80 millions sterling instead of 
100 millions authorised by the law of May 17, 1898, for 
the needs of the wars, and equally his plan for reducing 
the interest of the Bank advances in future from 5 to 3 
per cent. He also has issued a Royal decree reducing 
from 6 to 5 per cent. the legal rate of interest in Spain. 
He seems quite determined to make anew departure in the 
relations between the Treasury and the Bank of Spain, 


| with a view to curtail them as much as possible, and to 


a total annual reduc- | enable the Bank to pay more attention to the require- 
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ments of the public and of trade. He has even gone so | | 
far as to hint to the board of directors that he would be Svien Petes | a oan } 
pleased to see the rate of discount and advances no Security, Seek eet i ae , \) 
longer kept on indefinitely at 5 percent. On the other 22, | 30, | or |High-| Low- | 
hand, he is negotiating with the Bank for renewing 1899. | 1898. | Fall.| est. | est 1 
during a twelvemonth the law that regulates the rela- Conscls 26'%,....«cococasss 1073 | 11 = ila on. } 
tions of the Bank with the Treasury. Hisintention is] Do 20/7...) TT TTTTiT 1025 104 14 | 1043 | aaa | 
to ask the Cortes to give precedence, and to vote before | Local Loans ............ eee 108 | 110 2 | 111 | 1072 } 
July Ist this law and the Bills authorising the creation Bank of England............ $52 | 3544 |— 24] 357 | 347, || 
of the income-tax and the conversion and consolidation | *"* °f Iveland .....+...--. 4044 | 598} | + 6 | 4044 | 3924 |} 
of certain debts by an issue of £52,000,000 of Five per | Blackburn Corporation 34% ... 1204 | 126 551126 | 1203 || 
Cent. stock. Dublin 33 %, 1944 ..... veee+ 1064 | 1113 |-- 5 | 1113 | 1063 | 

After having placed before the House all these plans ne 4% Irred.. cececs 138} 146° 74 | 1444 138} 1] 
for reducing expenditure, the Minister had to confess | *4ins 54 » Arred...seccece) 124 | *373'|— 35 Per] ] 

| that outside the sacrifices de »manded from bondholders and | Jamaica 4° ..............-. 119 | 1143 |+ 43 | 1193 } 110 I 
| other State creditors, he had not been able to make any | South Australia 3%, 1916.... 94 | 98 4°} 981] 94 \| 
retrenchment worth mentioning in the general expendi- | Trinidad 4 %..............-. 113 | 109 '+ 4 | 113° | 108 i 
ture of the. country, and had — had ed let the wer, Chinese Silver ” oJ0eeceadaues 103 100 3 | 1083 101 | 
marine, public worksand foreign affairs Ministersincrease | po Gold 44% ............ 834 | 86 3} 883 | 833 
their chapters of the Budget. He had also to add to | German3% ................ 89 | 934 44} 94 | 38 
his Budget the charges for the pensions and other | Greek Monopoly ............ 503 | 49 1j] 51g | 48 
items formerly included in colonial budgets. This led “ane odama renee serene) oot aa : 46 | 7 
| him to the last part of his statement, namely, the So - gliadin 61: | 463 /2.1431 e6i| 443 | 
sacrifices he expects from the taxpayers. Like all his mies | ; ; vs ' 

predecessors, he believes that he will succeed in getting} Brazilian W. of Minas ...... 68 | 60 724} 61 
excellent results from the reforms and increases that he ae ~e <Seleabchdecheianis adeatece 0 | 68 a] St] 798 | 
| intends to carry out in most of the old taxes, ard it will] titre Rios (Parana) 1} 29 7 Bs 37 a: 
suffice to say thatafter pointing out himself ‘that the | Nicaragua .................. 84 3 5s, 67 | 52 
— revenue has never exceeded £32,000,000, except in } Uruguay 5} 9% ...........0ee | 48 +| 493] 43 
1897-8 and 1898-9, owing to war taxes and other excep- aa aii ; a | 
tional and transitory causes,” he now grass that he ee oe enero "B03 142 5 | "398 a | 
feels confident he can get £37,517,000 in 1899-1900. | Great Central Pref. Ord. ....| 50 15 | +66 | 48 
These optimist forecasts are generally dis andibaltin ual Great Eastern ............4. 1334 103, 135g | 1203 
as they are tantamount to asserting th at the recuperative a 7 a Deferred ....} 694 — 7% 71g | 59 
powers of the country are such “that within a twelve- en eee gee ya “an ls. « i “4 “aa 

month after a disastrous war, Spain will be in a position London and §.-West. Ordinary| 212} | 223 11 | 226 | 210° 
to pay six or seven millions more of taxation than before | Metropolitan................ 119° | 127 |— 6} 1273 | 117 
her reverses were sustained. SPEED esses sveovseesses 79 | 2644 | + 15 | 282 | 2644 |] 
South Eastern D Checccee 110+ | 106 $| 1145 | 106: ' 

EWE cinvnxnswets er 2 15 + 7 87 | 753 

MOVEMENTS OF STOCK EXCHANGE PRICES IN} canadian Pacific ............ 3 3 103 1028 37 

THE PAST HALF-YEAR. Grand Trunk Ist Pref........ 21° 65 185} 843 | 653 

THe approach of the end of the half-year affords an me ateersenties 1293 | 104° | + SS 1363 o2 
opportunity of taking stock of the position and, as far as | New York Central .......... 1354 | 127 34) 1474 126 
may be, striking a balance of market values of securities | “°° “S'S _vttttttt ett - "3 —_ oe 

W as compared with the endof December, 1898. So] B.A. Great Southern ........ 34 1584 | 143 
a. as high politics are concerned, the half-year has been | ?-* a Pacific Pref .....+.. : = ) | 1275 | a 
a comparatively uneventful one. There have, of course, | & Se eT : 4] a | 4] 
been ‘‘incidents’’ from time to time but few of them | Mexica ; BREE eccccsessees : Ue )| 973) 76 | 
have been of sufficient importance to even tem ee ily | 7 , ” "s | - 
affect the market for securities, almost the only exception | Chartered Bank of India, 58 | 35 | >| 38%) 33 
being the present trouble arising from the aan raaiin aah heath Widens’ | oa aa i. lial 9a"! Gel 
relations between the British Government and the South | Union of Australia .......... 30 264 }+ 34) 30 26} 
African Republic. Trade has been very active and} yy van Dock ............. . ce | + oP, 31 
profitable, not only in this country but all over the} Howard and Bullough ...... 5 13 104} 53,1] 426 |I 
world, and this fact has incidentally contributed to the | a : a ’ Trust Def. | 20 | : a0 BO | 
prosperity of railway and steamship lines, and other | General and Commercial In- . Lites @ 
undertakings largely carried on by means of joint-stock | ,, ‘' ee ; sada” asap oa as ae rs —- 
capital. Prices of commodities have adva 1 | Tel ee aS ' 14751 |_10 | 1a 164 
generally, and manufacturing has probably been carried | aa as = 
on wnder more profitable conditions than 0 years | De Beers ........sccccccees| 2% 301 | 
previously, Nor is this state of affairs altogether new— | Golden Horseshoe ........-. 48) 13 
it is rather the culmination of a process that has | ae ee , ; 
gathering force and impetus during the past two years, | Mod MtCIN ve eeeeeeeeeees 8 
and has already made itself manifest in the results} au . y Mine PLAS REM STEAREN s 
declared by various joint-stock organisati a Ff 3] | 36 

As migh t be ec xpecte d, theref re, a fairly f 1er ul SEED WOME Given bce sec aceeweianan ( | 
substantial appre ciation of market values has tal place | Wemmer ....-------+- S 
es the six months. Exceptions are, of course, to| ures, 
be 1d in the case of individual securities,and in some} The class k ‘¢ cilt-ed " ies ¢ 
go} ape of securities, but in spite of the 1 Ww 

| sion which, from the caus: I redtoab V 
, ae 
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special reasons for weakness exist in the fact that the 
interest will be automatically reduced by a quarter per 
cent. in four years, and that the pressure of Government 
purchases will be relaxed to a considerable extent by 
the raid on the sinking fund executed by the Chancellor 
of the Exchequer in order to balance his B udget. 

[In the municipal section of this cless of securities the 
downward movement has been equally pronounced, and 
it is curious that it should be most marked in the case 
of stocks which are redeemable only with the consent 
of the holder. The most conspicuous instance is Man- 
chester Four per Cents., which have fallen from 146 to 
1383 during the six months. The extent to which 
the city is involved with the finances of the Ship Canal 
may have some bearing upon this, though the prospects 
of the success of that undertaking are certainly no worse 
than they were, say, two years ago. 

Among Foreign Government stocks the upward move- 
ments largely predominate, both in number and impor- 
tance. Among what are called ‘ Interbourse ”’ stocks, 
Spanish bonds have absorbed by far the greatest amount 
of attention in the period under notice. Mainly by the 

manipulations of French operators the price has been 
| run up from 463 to 61}, the latter being well below 
| the highest reached during the half-year. It is among 
| other European stocks that such declines as have 
occurred have mainly taken place. The most noticeable 
of these is in German and Prussian stocks, which have 
been greatly depressed of late, owing to the growing 
discontent of the average German investor with such 
low rates of interest as 3 to 34 per cent. That discon- 
tent has bden created to a great extent by the big return 
given by German industrial securities, resulting from the 
enormous increase in trade activity. There has been a 
great expansion in the number of industrial, particularly 

[ron and Steel, shares dealt in on the Berlin bourse, 

and prices have been inflated to quite an inordinate 

degree. Russian, Bulgarian, and some Turkish issues 
show comparatively small losses in market value. 

South American Government stocks exhibit a general 
and, in most cases, substantial improvement in market 
value. Argentines have participated to a smaller 
extent than the rest, the market being dubious about the 
promises of reform in the administration, particularly as 

| they are accompanied by strenuous attempts to initiate 
fresh borrowing. The bonds of the Argentine provinces 
| of Cordova and Entre Rios have risen 8 to 10 points, 
arrangements having been made for the partial payment 

f the interest on their debts by the national Govern- 

ment. brazilian, Chilian, and Uruguay loans have each 

substantially improved in market value, and those of 
minor States, such as Columbia, Guatemala, Nicaragua, 
| and Salvador, have also moved up, about the only move- 

ment in the opposite direction being a fall of 3 in 
Venezuela bonds. 

Coming to the Home Railway market, variations are 
seen to be very irregular, as, though the earnings have 
been good all round, other circumstances have affected 
market values in certain cases. Thus Metropolitan 
stock has been depressed by the quarrel with the Great 
Central, and the success of the latter in getting the 
Parliamentary Committee to accept its Bill providing for 
an alternative route to London over the Great Western. 
At the same time, Great Central stocks have been out of 
favour on doubts as to the capacity of the London 
| extension to pay dividends on the greatly increased 

capital, and also on account of the litigious spirit dis- 
| played by the company in its relations with its neigh- 
bours and rivals. Great Northern and Great Eastern 
stocks have materially improved on the expectation that 
the revenues will benefit by previous capital expenditure, 
the issue of which, too, had at the time a depressing 
influence on the market. South-Eastern and Chatham 
stocks have been bought in anticipation of the benefits 
expected to accrue from the joint working, but South- 
Westerns exhibit considerable weakness, and Brighton 
stock has declined to a smaller extent. 

Canadian Railway securities exhibit a remarkable 
improvement on balance, though the closing quotations 
are well below the highest reached duri ing the half-vear. 
Americans show very irregular ‘variations, as, while 
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Central Pacific, Milwaukee, New York Central, Ontario, 
and Southern Railway are quoted very much higher 
than they were six months ago, lower prices are marked 
for Atchison shares, Eries, Baltimore and Ohio, Union 
Pacific, and Wabash issues. Bonds have in most cases 
improved in market value, specially marked advances 
having taken place in Mexican Central and Mexican 
National bonds. Argentine and Brazilian Railway 
securities have in some cases moved up to a remarkable 
extent, the countries being favoured with good harvests 
and more settled political conditions, and the railways 
have, in consequence, secured increased earnings, and 
brought them home at higher rates of exchange. 

The Miscellaneous markets have been extremely quiet ; 
for the most part, the outstanding features have been 
few. A considerably higher range of values is recorded 
for trust stocks, not altogether justified by the results 
hitherto made known. There has, on the other hand, 
been something of a ‘‘slump” in telegraph securities, 
partly due to the successful experiments with wireless 
telegraphy, the other principal features being the high 
prices marked for the shares of coal, iron, and steel 
companies, and for those of refreshment catering com- 
panies. 

Mining shares of all descriptions are at present under 
a cloud, in sympathy with South Africans, but nearly all 
have had their turns of activity. Even now prices of 
leading shares in the Kaffir, Westralian, and Copper 
sections are distinctly higher in price than they were six 
months ago. Thus Rand Mines, after being up to 45, 
are 382, as compared with 332 at the end of December, 
a movement which may be regarded as typical of the 
leading shares of Rand mines. The shares of a few 
mines in Western Australia which are proved to be very 
rich have risen enormously, Golden Horseshoe leading 
the way, followed by Ivanhoe, Lake View, and Kalgurli. 
One of the excitements of the Mining market has been 
provided by Copper shares, owing to the very high prices 
ecorded for the metal. Rio Tinto shares may be taken 
as a typical instance, rising from 31] at the end of 
December to 504, and closing at 433. Indian, New Zea- 
land, and other Miscellaneous mining shares have been 
comparatively neglected. 








THE WESTRALIAN MINING MARKET. 


For some time after the markets for most varieties of 
speculative securities began to be adversely influenced 
by political apprehensions and monetary anxieties, the 
Westralian section remained comparatively steady, 
although the tendency for business to broaden out, 
which appeared to be making headway in the early part 
of the year, was not in evidence, and actual dealings 
were still practically confined to something like a dozen 
of the high-priced issues. This week the prevailing 
uneasiness extended to ‘‘ Kangaroos,” and for some 
|days in succession prices fell away to a considerable 
extent, and are lower for the week as we write, notwith- 
standing some recovery. But such a reaction is nos at 
all surprising, nor are the reasons for it far to seek. All 
along, the Westralian market has been mainly dominated 
by two or three groups of enterprising financiers, who, by 
concentrating their attentions upon the shares of the 
few companie s which are producing more or less satisfac- 
tory resuits, have been enabled to push prices higher and 
|higher, and to maintain them at what can only be 
re garded as an inflated level, at all events, from the 
point of view of ascertained results. The groups have 
been assisted by a pretty large following of outside 
operators, who were quite willing to pay heavy contangoes 
so long as the upward movement of prices left them 
with profit balances; but at the first sign of a less 
pleasant condition of affairs, the closing of speculative 
accounts commenced, and quotations promptly 
dwindled ; while, later on, we understand that pressure 
was brought to bear upon some of the ‘‘ weak-kneed 
punters’ to clear up their commitments, owing to the 
prevalence of the belief that at the approaching settle- 
ment so much accommodation will be required for 
speculators in South African shares that the contangoes 
upon Westralians will be stiffer than ever, while it has 
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also been rumoured that the carrying-over facilities will | month of May has been reported at 136,337 ounces, so 
be greatly reduced. | that the entries for June will probably constitute a fresh 

The position is thus, to a large extent, a purely | “record.” But taking the production of the precious 
artificial one, and has very little reference to the | metal for May, which, in the case of the British-owned 
| mines, amounted to 112,206 ounces, we find that over 


intrinsic merits of the shares in which the fluctuations 
have been most marked. But, after all, there has been | 88,000 ounces of this total, or about four-fifths of the 





nothing approaching a ‘‘ slump,” and although the | whole, was produced from ten mines, leaving about 
reaction has, of course, proved very disappointing to | 24,000 ounces as the joint contribution of the hundreds 
those operators who imagined that the advance was| of companies which have been floated here within the 
going on indefinitely, it still leaves the market valuations | past four or five years. Whatever may be said of the 
of the shares chiefly affected at a substantially higher | favoured ten companies, then, it cannot be said that the 
level than that which existed at the close of last year. | industry generally has displayed anything like the 
This will be seen from the subjoined table, in which | progress which might have been reasonably anticipated. 
Thursday's prices are compared with those ruling at the | It has further to be noted that, except in two or three 
end of 1898 and with the highest quotations of the | instances, the only tangible information afforded to 
current year, the first and last columns giving respec- | Westralian shareholders, even among the regular pro- 
tively the issued capitals and the present market | ducers, is a periodical statement of the gold obtained, 
valuations :— | with an occasional mention of the value of the gold, 
| which varies from about 50s to over 80s perounce. The 




















| : : * 
Price |High-| ~..| Present | items of working costs, receipts, and profits are very 
— Endof pa ao Market | seldom given. Yet without such details, which could be 
“pre | 1898.| 1899.] "°° Valuation. | quite easily furnished month by month, it is impossible 
oe ee et ae To | to judge whether the results are satisfactory or the 
eae | | 450,000 6% | 10% {| 94 | 4,275,000 | reverse. This is a matter which those concerned would 
Golden Horseshoe ....| 100,000 | 174 | 48  |*424 | 4:225.000 | do well to impress upon the directors who have their 
Gt.Boulder Perseverance) 175,000 | 4); | 10% | 8§ | 1,380,000 | interests in charge, for until more systematic informa- 
; —_ non yoo (2s)| cares | = ag | itt | auras _tion is provided, the Westralian market will remain 
Ivanhoe (£5) ‘| 1,000:000 | 622 | 1215 | 114 | 2'300/000 | largely a medium for gambling rather than for invest- 
eee ee ween ’ , o 16 2 ’ ’ | 
alee cocescscascees | 110,000 | 6% | 113 | 9% | 1,045,000 | ment. 
Lady Shenton ........ | 160,000 23 213 23; | 350,000 | 
Lake View Consols ....| 250,000 | 935 | 2233 | 203 | 5,225,000 
Sons of Gwalia........ | 300,000 | 14 44 | 33 | 1,125,000 THE SCOYTISH PARAFFIN OIL INDUSTRY. 
| 2,815,000 | .. -. | .. |23,402,500_ | Few industries in this country have such an eventful 





| and even romantic history as the oil industry of Scot- 
\land. Itis just half a century old, for it was in 1850 
| that the late Mr James Young established at Bath- 
! °88 | gate the first works for the distillation of oil shale. 
of those quoted six months ago, and while the deprecia- | These works are still carried on by a company bearing 
tion from the highest figures recently reached has been | the name of the inventor and originator, but under what 
ere - most instances, the a eee | changed conditions! Millions of money have been lost 
is still. ty ag games gle of fo “— ager : t it. eee — ap eae — 

ortunes out of it. at paraffin oil came as a 
£23,402,500, so that the average premium at which the | boon and a blessing to the eek in the days of dear gas, 
companies are assessed is close upon 700 per cent. It is | and dearer “ colza,” must be frankly admitted, and in 
quite possible that in the future the premiums may be | another respect the industry has been much in the 
justified, but upon the basis of the dividends actually | interest of the poorer classes. For many years past it has 
paid none of the shares included in the above table stand | yielded practically nothing to the shareholders whose 


* On basis of £1 shares. 


With the single exception of Lady Shentons, the 
latest prices, it will be noted, are substantially in excess 
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to ‘“‘ yield” anything like the return which it is reason- | 
able to count upon to make mining shares worth hold- | 
ing except Lady Shentons, and in that case it is doubt- | 
ful, whether the dividends declared in the past 12 months | 
will be maintained for the current year. With that | 
exception, current quotations owe a good deal to favour- 
able expectations, but it is never wise to capitalise the | 
prospects of mining ventures upon bases which would 
only be justified by realised results. 

Apart from the high-priced ‘ specialities,” as has been 
mentioned, dealings in Westralian shares are still upon 
a very small scale; but from time to time spasmodic 
movements are ‘‘ worked”’ in some of the other issues, 
partly by means of inspired “ puffs’’ and reported dis- 
coveries, and partly by references to the satisfactory 
progress of the mining industry of the colony as a whole. 


| the workpeople. 





But is the progress really so satisfactory? It is not to 
be disputed that the official returns of the amount of 





gold entered for export monthly have shown consider- 
able increases recently over the returns for the corre- 
sponding periods of last year and the year before. The 
results for the past five months have shown the following 
comparisons :— 

1899. 


1898. 1897. 




















| ena 
| Quantity.| Value. | Quantity.) Value. | Quantity.| Value. 








| Ozs. £ } Ozs. | £ | Ozs. £ 
January ........ | 120,090} 418,342 | 93,395 | 354,903 | 40,387 | 153,599 
February ...... | 100,565} 382,147} 53,739 | 204,209} 32,526 | 123,599 
March.........-! 106,099 | 403,175) 75,380 | : 40,296 | 153,126 
RL: astcenbiins { 116,466 | 442,572} 84,082 | 319,514 | 39,660 | 150,709 
a ee 114,623 | 435,567; 83,347 | 316,718 | 59,112 | 224,625 


805,658 


For the five months the increase amounts to 157,900 
ounces, or over 40 per cent., and the total yield for the 


| 547,843 | 2,081,803 | 389,943 | 1,481,788 | 211.981 
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capital is now invested in it—an occasional dividend 
one year being usually more than counterbalanced by 4 
heavy debit at profit and loss another year—and shale- 
mines, associated coal-pits, and distilling and refining 
works have been practically carried on for the benefit of 
These have, year after year, been 
earning good wages, whilst their employers have been 
making nothing, for the oil companies have always pre- 
ferred other methods of reducing costs than the reduction 
of wages. 

By paraffin oil is always meant the oil distilled 
from shale in retorts. By petroleum oil is meant 
the oil that is pumped up out of the bowels of the 
earth in a crude liquid state. In the one case 
there is a large process of complicated manufacture ; 
in the other only a comparatively simple process 
of refining. But in the distillation of paraffin oil from 
shale are obtained many products, which the refiners | 
of petroleum oil (either in America or Russia, or else- 
where) do not obtain. The most important ot these now 
is sulphate of ammonia, which was formerly run away inte 
the sewer as waste liquor; and the next most important 
is hard paraffin (sometimes called ‘‘ wax’ and sometimes } 
“scale ’’), used in candle-making and for other purposes. 
Without going into industrial technicalities, not quite 
suited to these columns, a few words will suffice to indi- 
cate the complete revolution in the Scotch paraffin oil 
industry. It was established, and for many years carried 
on, solely for the production of lamp oil. Then came 
the natural lamp oil of America, and it no longer paid te 
make Scotch burning oil, and a value was found in what 
had formerly been regarded as waste products. The 
heavy distillations were used for machinery oils; 
the volatile spirit was captured as a substitute for 
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turpentine ; the solid matter was purified and made into 
candles; the waste liquid was retained, and all the 
ammonia in it was recovered in the form of a natural 
fertilising sulphate. These transformations were not 
made in a day or a year, but in the making of them, or 
in the inability to make them, one after the other of the 
companies and private concerns in the trade went down 
before the impact of the American competition. The 


others struggled on, and there is nothing more striking | 


in the history of industrial commerce than the manner 
in which technical skill, applied science, and re- 
sourcefulness have rescued the Scotch oil industry 
from ever recurring deeper and deeper depths. 
When all that human ingenuity could devise 
seemed to have been applied to obtain the utmost 
out of the shale something has been invented whereby 
something more has been obtained. When a _ use 
seemed to have been found for every product some 
new use was found for something else that had been 
overlooked. And when the costs of production seemed 
to have reached an irreducible minimum and hopeless 
bankruptcy stared the producers in the face, some 
further reductions were effected and a fresh start made. 

It would be a thousand pities if such an industry, 
which remains to-day typical of Scottish perseverance, 
determination, patience under adversity, and resourceful- 
ness, were now to go under. The capital remaining in 
it is not very great, but dependent on it are several 
thousands of wage-earners and officials, whilst it con- 
tributes very largely to the traflic of the Scotch railways. 
The extinction of the paraffin oil industry would, indeed, 
be a serious blow to the Scotch railway compani¢ 
But the industry certainly not in a deonishine 
condition now, though the prices of the products 
are much higher than they have been for years past, 
more than the additional earnings are being swallowed 
up in higher wages and dearer coal. The chief factors 
in production in an oil distillery are coal and wages—a 
difference of sixpence per ton on the one, or a shilling a 
week on the other, means all the difference between 
prosperity and something approaching ruin. Now, coal 
and wages always go up when general trade is active, 
and the prices of oil and oil products ought to go up too. 
But they do not always go up in proportion to the cost 
of production, and this appears to have been the case 
with the oil companies in the past ‘oil year,’’ which 
closed at the end of April. 


Of the five companies whose shares are quoted on 


is 


ior 


the Stock Exchange, the only one exhibiting any 
commercial success is the Broxburn Oil Company. 


This is the youngest of all, and when it started in 1878 
it had the advantage of all the experience of its prede- 
cessors, fortunate and unfortunate, of the latest evolu- 
tion of inventive genius, of ample capital to obtain the 
newest plant, of an excellent and economically worked shale 
field, and of the best technical and commercial ability 
obtainable in the trade. In the twenty years of its 
existence, with a paid-up capital of £299,750, it has 
paid £602,170 in dividends, written off £349,090 for 
depreciation, and placed £12,497 to reserve. The 
balance-sheet for the past year is not above criticism, 
little as it shows, but, at any rate, it permits of a divi- 
dend at the rate of 84 per cent. to the ordinary share- 
holders (£199,750), after paying 6 per cent. on the 
preference shares (£100,000). But this ee h " 
1 per cent. better than the previous year—has been du 
to the increased output of the plant, for the increase 
the prices of the staple products was counterbalanced 
the increases in wages and coal. 

The Oakbank Oil Company shows a surplus on wor! 


in 
DY 


ing account of £12,691, and out of that, after applyin 
£7,500 to the renewal of retorts, pays a dividend at the 
rate of 5 per cent. on the paid-up capital, which absorbs 
£3,375. But the works, mines, and railway stand 
net cost, and noth off for deprec 

this item (£62,37 or of heritabl p (£¢ 


there would have been a heavy loss on the year’s 
working owing to the rise in wages and coal. 

The Linlithgow Oil Company, on the other hand, has 
only succeeded in adding £2,463 to the balance at debit 
of profit and loss account, bringing g it up to £4,202. But 
it should be a great deal more, for no allowance has been 
made since 1596 for depreciation of the mines, works, 
ate railway, which stand in the books at 
163,824. 


The Pumpherston Oil Company shows a profit, after 


p &e., 
& 


| payment of interest on debentures and loans, of £18,371, 


Ol W 


f which £8,000 is taken for depreciation and £9,000 for 


the 6 per cent. preference shares, which have reveived 
nothing since 1897, and are thus still 3 per cent. in 
arrear. This is an improvement, of course, but is £8,000 
enough to write off for depreciation of mineral fields, 
mines, works, railway, &c., standing in the books at 
£240,644, and retort replacement account standing at 
£41,417 ? 
Defective as may be the accounts so far mentioned, 
they are coruscating with brilliance compared with the 
report of the premier concern, Young’s Paraffin Light 
and Mineral Oil Company. This much-capitalised and 
many-bonded concern (£452,808 of paid-up share capital, 
£150,000 of first charge 5 per cent. and 6 per cent. 
bonds, and £150,000 of second charge 6 per cent. mort- 
cage debentures) shows a dead on the year’s 
working of £17,752, without even a penny written off its 
numerous works and property, ever-deteriorating plant 
and mineral rights, &c. Indeed, it does not appear that 
anything has been written off for several years, and the 
company seems to be now handicapped by not having 
kept up to date with its retorts, which are old and 
defective. With reduced output in consequence of 
defective plant and strikes, increased wages and dearer 
co u, this aomagemy has derived no benefit at all from the 
her prices of products. And we are not surprised that 
at ‘the annual meeting of shareholders the other day, there 


was a call for reform in the management, and for new 
blood on the board. 


mii 


he year’s operations of the Scotch Oil Companies may 


loss 








be thus summed up :— 
Ordinary 
Capital R of yea 
( \ paid up. Profit. Lo 
£ £ £ 
Y ce: ti okbwekwube 452,808 .. i ee (a) 17,752 
Pp } id Pref 210,500 .. 10,37 ) . 
Ledanhies » RRO ‘ns is. ee 1 ee 
Oa - ckesanneaon ‘ 67,500 .. Bien wc (2) we 
B nand Prefs. . 299,750 .. 24,644 .. (ce) .. 
157,625 .. 40,206 .. 20,215 
Deduct | 20,215 
Net profit 19,991 
(a) With ut allowance for depreciati n. 
) After wri f £8,000 for depreciati 
(c) No depreciation for thr years. 
(d) After ded £7,500 for retorts, but without allowance 
? y Le} i y 
(c) A i for depreci ind ts renewa 


= will be seen that the net profit of the whole year’s 


operations is equal to less than 1} per cent. on the whole 

rdinary share capital involved, and that if proper 
allowance had been made in every case for depreciation 
and renewal, the overhead result would have been a 
heavy amount on the wrong side. But the prospects for 


the current ‘oil year” are decidedly brighter, for, where- 
; wages and coal are not likely to be n nuch higher than 
last year, prices of all products are again better, and 
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be brought in immediately, and a dole in aid of the 
rates paid by the clergy is asked for. Then Sir Michael 
Hicks-Beach’s argument in attempted justification for 
his raid upon the ‘sinking fund was that we have lately 
been paying off debts too rapidly. But what force would | 


1 


rently, not been fulfilled, 
days the resignations have been announced of two 
of the recently-elected directors, Mr Baird, M.P., and 


would work together harmoniously in the general 


interests of the undertaking. This hope has, appa- 


for within the past few 


have been left in that argument if he had told the | Mr Erskine Wemyss, the former on the grounds of his 
House, what of course he knew very well, that} public duties requiring his full attention, while the 
he was going to bring in Bills the effect of which| reasons for Mr Wemyss’ retirement have not been 
will be to inerease the debt by a ane many | stated. On Thursday, however, what is reported to 
millions during the next two or three yea We are | have been a stormy meeting in the board-room was 


not questioning the expediency of that increase, but 
knowing that it was going to be proposed, why seek to 
hide the fact from the House in order to obtain its | < 
sanction to a curtailment of the sinking fund? Why, 
too, when it was known that Parliament was to be 
\| asked to relieve clerical ratepayers at the cost of the rest 
of the community was not provision made for that when | 
the financial arrangements of the year were under 
discussion? If the Budget is not to be a complete state- 
ment of the financial p ovisions of the year, so far as the 
: knowledge of the Chancellor of the Exchequer extends, 
| then it becomes somewhat of a farce, and that is what 
Sir Michael Hicks-Beach seems disposed to make it. 


British Investors and American Investment Securities. 
—Some of the A 


manager, 
has held the position 


similar post on 


| desirable seams highly probable ; 


followed by the resignation of Mr Conacher, the general 
owing, it is ‘said, to his management ‘having been 
adverse ly criticised by one of the directors. MrConacher 
of general manager of the North 
British Company since 1891, having previously occupied a 
the Cambrian Railw ays, and his reputa- 
tion has stood high among the railway men of the day. 
It is mentioned by one of the news agencies that the 
progressive party on the board have now matters in 
their own hands, and from interviews made after the 
meeting, the agency unde rstands that a thorough over- 
hauling of the « mpany’s entire affairs will be made, 
“and the opinion is that only the first of many changes 
has been forced.” That such an overhauling may “be 
but if so, it “would be 
well that the investigation should be of an independent 








3 | certain amount st ered eds the eee ce casracten, for * is quite time that the system of direo- 
; of Bidideks inveatore have sheers we diepaition thee tion by parties should cease. At present the proprietors 
: themselves in any of the industrial combinations the | *°"™ tne dark - the causes which have led to Mr 
creation of which has lately constituted the most striking Conacher’s resign: ne, and they are, therefore, unable 
3 | feature in the business life of the United States; and ae 8° wheth er the change, which is said to have been 
5 the opinion has been hazarded that the apathy hereto- ae ber “4 he we > =~ on oe 
1 fore displayed on this side of the Atlantic in regard to a ce 7 _— OW ee: Ss eS Se Se 
f further contemplated ‘‘ combines” is likely in the near | ssepneeneeieanes a = = = 
r future to give place to active participation. Of course, a : - 
8 the papers referred to are entitled to hold any opinions | I Rand Mines Founders.—In the early days of the 
t they please as to the attitude of British investors, | ‘and Mines so little was heard of the lien upon the 
e and it would serve no usefal purpose to atte mpt to ee profits of the undertaking retained by the 
v | controvert them upon hypothetical grounds. As it is oe a of -_ Serene that very few of the share- 
| understood, however, that attempts are shortly to be hy, ders who purchased subsequently to the formation of 
y made to obtain European capital for some fresh the company were aware of the existence of such a pro- 
“ Yankee” industrial agglomerations, it may be worth | ¥!0"> but when the a * few months ago 
while to utter a note of warning on the subject. In our cmnnees - dividend of £1 7 share, constituting the 
issue of April 15th last we referred to the remarks which ee ? 100 per cent. which was = be distributed 
Mr Gage, the Secretary of the United States Treasury, before the founders’ lien became operative, the Proprie- 
and Mr Chauncey Depew had addressed to representa- ee manne Limited, which holds the whole of the 
tives of the banking interest on the dangers with which founders interest — the Rand Mines, at —— entered 
the Trust mania was attended, and in these and other 1EnD NEGINANNS with the board for the capitalisation of 
quarters such dangers are fully recognised, though the | = cagrypnacl yas is tha chanel ae 
multiplication of grossly over- capitalised industrial com- ee . . a be held 3 S mes Reena ere ae 
binations goes along merrily, and will continue to do a — of a Johannesburg _ August 17th 
so, apparently, so long as the owners of properties next, at which, in addition to a proposal to convert the 
and undertakings are enabled to realise their holdings at ——, 1 — a shares of the nominal 
absurdly inflated prices. While the trade ‘boom”|Yaue Of Os each, & scheme will be submitted for 
lasts and money rewains fairly plentiful and cheap in ee the cayen " — os 80 ag to 
the States, the utter rottenness of very many of these —*, rt ° — ere exchange 
-" ' combinations is concealed; but it needs no special gift hy aie — " is eee a a for — 
of prophecy to foresee the ultimate disastrous collapse of | ne a , ith ee oe . 7 - MES WORSE HS more se 
the whole Trust fabric. British investors have not been so | 0 _ alae i : ee ae ae an a. Upon Serme wale 
r’s fortunate in their dealings with American securities that | st —_ oa the lien at something like £4,000,000 on 
le they should foredoom themselves to certain loss in the | the basis “ os a — valuation of the shares, 
er latest form of Transatlantic gambling, and we can only | - —— ‘h & oe os —— e one- fourt : of = 
on hope that the response given to the first of the invita- | aia ee ne the company, and would 
“thd ee oe ; 1ave to be handed over to the founders, would work 
7) tions to subscribe capital to one or other of the com- : ienk Wien tall tena a ‘3 that, while it i 
‘or binations which are now in the process of incubation, out ; bu - ae. of public interest 1s that, wae 5 oo 
re- will be of such a character as to make it abundantly | ey msg the founders of the Rand Mines have 
an evident that it is too late in the day to exploit the | ae , _— 1 taking, it profits from ay aero 
nd capitalists and the saving classes of this country | with the undertaking, is Is BOW propose f a oe 00 
successfully in any such connection. their contingent rights at the equivalent of £4,000,000. 
| ‘ Whatever grievances those interested in the Rand 
_— industry as a whole may have against the Transvaal 
| The North British Railway.—When, as a result of | Government on the score of excessive taxation, it 
\ the agitation for which Mr Grierson made himself chiefly | cannot be suggested that any demand for more con- 
1 responsible, four of the retiring directors of the North | siderate treatment in the future would come with a 
ta I British Railway Company were out-voted at the meeting | good grace from the group of financiers who hold the 
a held three months ago, and when, in consequence, the founders’ shares in the Rand mines, and practically 
no on Marquis of Tweeddale and Sir Charles Tennant resigned | control its affairs. Nor can it be said that the time 
|i their positions of chairman and vice-chairman respec- | chosen for the proposed conversion is particularly oppor- 
tively, it was fels in some quarters that the agitation had | tune, or that the conversion itself is calculated to 
proved more successful than could have been wished. impress independent people with a very profound idea, of 
It was hoped however, that the reconstituted board ' the oppression of the industry. 
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The American Cotton Crop. — From the detailed 
reports it has collected, the New York Commercial and 
Fymancial Chronicle arrives at the conclusion that, 
although there has this season been a tendency to reduce 
the acreage under cotton in the States, the aggregate 
curtailment is not large. The area planted is estimated 
at 22,433,245 acres, as compared with 23,175,000 acres 
last year, thus showing a reduction of about 742,000 acres, 
or 3-2 per cent. The changes in the different States are 


——_—Estimated for 1899.—_—— 


| speculate for the fall. 





Acreage, Increase. Decrease. Acres, 
States. 1898 a mz 1899. 
ee SE00 2c oe 3 43,650 
North Carolina 908,000 5 862,600 
South Carolina 2,098,000 6 1,972,120 
OS ere 3,645,000 5 3,462,750 
DR rrhiewedon 285,000 te 285.000 
0 ere 3,019,000 2 2,958,620 
Mississippi ...... 2,946,000 l 2,916,540 
re ‘ 1,203,000 .. se 1,203,000 | 
eens abe ee 6,314,000 .. 2 6,187,720 
BERBERS. ccccccss REED os 3s oe 8 1,426,920 
Tennessee ........ OUTRO 2c te ee B& 611,415 | 
Indian Territory .. a ae 291,500 | 
Oklahoma ........ eee |! -_ 154,860 
OO 65,000 .. vo: an _ 56,550 
| er SERTEOOD xc ts te OD 22,433,245 | 


With regard to the maturity, cultivation, and condition 


of the plant, the Chronicle's conclusions are as follow :— | 


‘“(1.) As to maturity, the crop is without doubt a back- 
ward one. The spring opened late, delaying planting, 
and over a pretty wide area deficiency of moisture inter- 
fered with rapid germination of the later-planted seed. 
At the same time temperature has all along been more 
satisfactory than has been the case in most recent years, 
so that, when needed rains came, very satisfactory growth 
resulted. In Southern Texas the crop is much more 
advanced than elsewhere, seed having been planted 
earlier and the weather conditions, as a rule, favouring 
satisfactory development. In fact, it may be said 
that first’ plantings in that State are, on the 
whole, more forward than was the case a year ago. 


(2.) Cultivation has been well attended to, and the | 


fields, as a rule, are in good shape. The only excep- 


tions are where recent rains have allowed grass a | 


chance to grow. As already noted, there has been a 


considerable decrease in the use of artificial fertilisers. | 


In the Atlantic States and in Alabama, where the com- 


mercial sorts have been largely availed of in late years, | 


the takings have this year fallen off materially. (3.) 


Condition of the plant generally is at this writing some- | 
In the | 


what later, but otherwise about up to last year. 
Atlantic States and Texas the present promise is best, 
but nowhere is the outlook discouraging. 
no time in recent years been so much complaint of 
defective seed as in 1899. In the Gulf States, as well 
as in Arkansas and Tennessee, most of the replanting 
required is ascribed to that cause. Some of these re- 
plantings are only now attaining visible growth. 
Towards the close of May damage by the Mexican boll 
weevil was reported from portions of Texas, and cut- 


worms were claimed to be doing harm in parts of 


Arkansas and Tennessee. Thus far, however, no con- 
siderable injury has resulted from either.”’ 


Copper and Copper Shares.— Although the mid- 


monthly statistics of the copper trade showed an esti- | 


mated reduction of over 800 tons in the so-called “ visible 


supply,” the price of the metal has fluctuated freely. | 


Hyom £76 per ton at the beginning of the month, the 
quotation dropped to about £74 16s, when American 
purchases on account of the ‘“‘ring”’ lifted the price to 
£77. There was subsequently a fall to but little over 
£75, with a recovery to nearly £76 within the past few 
days. The position of the market is as artificial as ever, 
for, as Messrs James Lewis and Son point out, in the 
consumption of copper, for the past five months there 
has been a falling of of 322 per cent. in this country, and 
of 153 per cent.in France, while in Germany the shrinkage 
for the first four months was 6} per cent., and these de- 
creases have been coincident with generally uctive trade 


and increased production. The American combination is | 


There has at | 





at present master of the situation, so that although it 
is generally recognised that the price of the metal is 
much higher than the actual conditions of supply and 
demand would warrant, there is little inclination to 
There can be no doubt that sub- 
stitutes for copper are being employed in increasing 
amounts on the one hand, and that production is being 
actively stimulated by the high price on the other hand, 
and sooner or later these influences will prove too 
powerful even for the Amalgamated Copper Company. 
Already, indeed, there has been a sharp fall in the 
shares of that company in the United States, and the 
quotations of all the copper shares dealt in upon the 
London market have declined more or less appreciably, 
though in some cases prices are still much higher than 
they were at any time last year. The movements are 


shown in the following table :— 
Highest and 


This Highest Lowest of 
Week 1899. Fall. 1898. 
£ £ £ £ £ 
| Anaconda ........ a oe GRR sie ENR ote. AR “Sep, 
Boston Consols.... 14 ee St ac; ae ee ee eo 4s 
Cape Copper ...... oe se Se en 5% .. 35 
| Copiapo .......... 3¥ 3i ‘ 233 1g 
[ avbive anes 1g 2h 13 - ow » 
Mason and Barry.. 33 42. is - 4 . a 
| Mount Lyell ...... 82 9g 3 me «. oe 
| Mount Lyell North. 2% 3% 4 - 4 § 
Namaqua ........ 4 ae » os 23 
| Rio Tinto Def. .... 4344 504 613 32 245; 
ee DON. wince 6% 68 + 6 ix 
SES wnsvvssees 8 iow 9} we 78 | 
A ee ee - oF. co 


The especially heavy fall in Rio Tinto Deferred is partly 
accounted for by the weakness prevailing on the Paris 
bourse, and partly by the proposal by the Spanish 
Government to tax copper ores; for while in the past 
the Rio Tinto Company has had a good deal to do with 
regulating the price of the metal, and would con- 
sequently have been able to pass the tax on to 
consumers, nowadays the control is mainly held on the 
other side of the Atlantic. But, despite that fact, the 
| decline in Boston Consols has been the largest pro- 


| portionately in the list, the balance of opinion in the 
| States being that the Boston Consols mine could scarcely 
be a profitable venture to the shareholders, even if the 
present price of copper became permanent. 
| AR cae ey 
| Wills and Bequests.—The Jilustrated London News 
| gives the following list of wills proved, with the amount 
| of personalty in each case :— 
& 
Mr Richard Ratcliff, late of Stanford Hall ............ 1,116,190 
Mr Charles Henry Plevins, late of Woodford House, 
DR 1.1 Vacca dansk ae aw ea con wh hess Rane ns 764,607 
Mr Thomas Newland Allen, J.P., D.L., late of The Vacke 
Park, Chalfont Bt Giles, Bucks .. 2c. ccccvcccccvcccccce 214,497 
Mr Harry Allen, late of Thrift, Eccleshall, Sheffield ... 136,064 
Colonel Henry H: lden, late of 5 Hereford gardens...... 27,189 
Mr Robert Posnett Stevens, late of Staunton Grange, 
ee ae 76,762 
Mr Sampson Samuel Lloyd, late of Janoway Hill, 
oR aan sae aaa ae bewk coin b aaSd wa wise oseake 59,172 
| Sir James Wright, C.B., late of Bedwardine road, Up; 
aN al a a a al ces ig Rai 4,371 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 22. 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
e 22, 1899 June 15, 1899. June 23, 1898. 
c f c f c 
Capital of the Bank........ 182,500,000 QO .. 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
nD: eps beswenehes anu 8,002,313 54 .. 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 | 
Special Reserve ............ 8,407,444 16 ; 8,407,444 16 8,407,444 16 
Notes in circulation... .5,686,750,525 sated 33,495 0 ..3,580,765,900 0 
' Interest on securities trans 
ferred or deposited .... 16,804,955 88 .. 17,428,546 16 15,941,837 95 


| 
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June 24, 1899. | 


Bank notes to order, re 
ceipts payable at sight.. 





12,056,684 26 .. 12,818,793 47 .. 15,398,211 8 

| account current 
SE ncccbivaseednene 190,154,045 38 .. 161,593,292 6 .. 242,673,461 52 
Current accounts, Paris.... 420,391,673 83 .. 377,294,145 20 .. 425,885,253 91 
Do branch banks ...... 68,431,308 O .. 72,916,704 O .. 70,115,101 0 
Dividends payable ........ 1,246,086 25 1,275,444 25 .. 1,297,246 25 

a and sundry inte- 
: Sic ntein teateunnne 15,355,812 91 .. 14,779,303 65 .. 11,018,309 7 

Selieapented the last six 
SY iin shkan wamieion 2,052,562 0 .. 2,052,562 0 .. 1,234,911 25 
sick s cnn maneie 27,031,225 79 .. 26,926, 881 54 . 32, 298, 942 25 
; ne ee 4,665,290,367 14 ..4,651,834,675 17 ..4,621,644,682 12 

CREDITOR 


Cash in hand andin branch f © t e f c 
ch ccxncnw tahun eon 3,094,408,114 79 ..3,073,546,525 83 ..3,118,357,106 14 
Commercial bills overdue . 19,562 95 .. 27,930 50 .. 16,778 46 
Commercial bills discounted 
in Paris not yet due.... 220,982,955 87 .. 247,347,850 83 .. 


248,904,805 57 
SRN BEEN ocn.ccescceccce .- 


Commercial bills, branch 
ON ERB aes 406,289,595 O .. 410,622,086 0 .. 407,408,447 0 
a on depogits of 
ND on ted panuendweuts 000 0 .. ee “+ 
Do in branch banks ...... 8,646,100 C .. 8,646,100 0 .. 172,206 0 
Do in public securities .. 196. 473,531 57 .. 194,362,480 96 .. 168,438,458 52 
Do by branch banks...... 242,751,168 O .. 243,193,301 0 .. 217,990,393 0 


Advance to the State (Con- 
ventions, June 9, 1857 





and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve... 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable ............ 99,608,687 76 .. 99,608,687 76 .. 99,618,881 93 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 19,256,890 60 .. 19,202,188 60 .. 18,315,782 87 
Expenses of management.. 5,272,221 2 .. 5,261,389 88 .. 5,149,163 82 
Employ of the special re- 
MED aassccaeeeneeenen 8,407,444 16 .. 8407,44416 .. 8,407,444 16 
EN nib sescevseenue 69,957,345 ) 28 -» 48,627,939 51 .. 35,884,470 51 
Total searecoscccess 4,665,290,367 714 - -4,651,834,675 17 ..4,621,644,682 12 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
TEASUTY BOCOUNE 20... 0. ccccccccccccccccccccece 28,560,753 
Private deposits .......cccccccccccsccccccccevere 38,612,132 
Genccccnacncd covecctsssdcecccsescsnnecncessves 20,861,589 

DECREASE Francs. 
GOAN ccscdcccccccccoccesesnssecssccccoese 52,982,970 
PONE cc ccccececccccescescnséevevcceseseneses 30,697,386 


This is the last weekly balance-sheet before making 
up the accounts and fixing the dividend for the half-year. 
The profits, ‘‘ discounts and interests,” show an increase 
on the year, in the twenty-six weeks, from 11,018,309f 
to 15,355,212f, a gain of 4,337,503f (£173,500). The 
Bank rate has during all that period been 1 per cent- 
higher than last year. The London exchange is firmer 
at 25f 20c, and private discount at 23f 4c. Some large 
arrivals of gold from the United States have taken place. 
The cash to-day and last week was made up as under :— 

m——-June 22, -——-~+ a——Tune 15.—__, 
Francs. Francs. 


Gold .. 1,872,067,924 = 74,882,717 .. 1,854,427,733 = 74,177,109 
Silver... 1,222,340,190 = 48,893,608 .. 1,219,118,792 = 48,764,752 


3,094,408,114 =123,776,325 .. 35,073,546,525 = 122,941,861 


Prices touched their lowest yesterday on the week, 
and a sensible recovery took place to-day, most marked 


in the Spanish group and mining shares. The following are | 


to-day’s closing prices, with the variations on the week, 
in stocks and shares not comprised in the subjoined 
table :—Brazilian Fours 64f 50c, — 2f 10c; Spanish 


Exterior 62f5c, — 3f£95c; Cuban Sixes 284f, + lf; 
Fives 249f, — 1f; Portuguese Threes 25f 80c, — 
lf 20c; meneame Threes 90f 90c, — 1f 20c; Chinese 
Fours 103f 25¢ — 35c; Ottoman Bank 566f, — 15f; 


Meridional of Italy Rails 722f, — 5f; 
Shares 175f, — 34f; bonds 246f — 5f; 
220f, — 37f; bonds 313f, — 6f. 

In mining shares Tharsis 205f, — 9f; 


North of Spain 
Saragossa shares 


Cape Copper 


1llf 50c, — 5f; De Beers 692f 50c, — 43f 50c; 
Chartered Company 75f 75c, — 6£; Consolidated Gold- 
fields 172f, — 14f 50c; Ferreira 598f, — 18f; 
Geldenhuis 198f, — 15f 50c ; Transvaal Land 47f 50c, 

— 3f75c; Buffelsdoorn 24f, — 3f; Langlaagte Estate 
84f, — 5f; Randfontein 65f 50c,— 4f 50c; Robinson 
Mines 262f, —9f; Oceana 24f 50c, — 4f 50c ; Simmer | 
and Jack 158f, —7f; East Rand 153f 50c, — 16f; 


French Rand 40f, — 2f 25c; Durban Roodepoort 84f, 
+ 1f; Rand Mines 990f, — 27f; Lancaster 82f — 11f 
d0c ; Village Main Reef 240f 50c, — 15 50c; May 
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Par June 22, June 15, 

tf « Ta f 6 
Three per Cents. eeeeee 100 ee 101 35x ee 102 224 oa 0 123 
Redeemable Threes.... 100 .. 10075 .. 10055 + 020 
Three-and-Halfs ...... 100 .. 10250 .. 102 825 — 0 324 
Pe ncvcsrnecies 100... G67. 862 — 050 
Austrian Gold 4%. 100... 10190 .. 18215 — 02 
Turkish Fours....... 100... 22873 .. 2315 — 0 324 
Egyptian Unified .... 100.. 106 0 .. 10550 + 0 50 
Bank of France Shares1,000 .. 4,024 0 .. 4,035 0 —I1l O 
Banque de Paris...... 500 .. 1080 0 ..1115 0 —35 0 
Comptoir d’Escompte 500.. 612 0 .. 616 0 — 4 0 
Crédit Lyonnais ...... 500... 949 0 .. 966 0 —17 O 
Crédit Foncier.......  @O.. 7 0... TH 0 —10 O 
Paris Gas Shares...... 250 .. 1265 O ..1,292 0 — 27 0 
Suez Canal ......... - 500.. 35635 O .. 3650 0 —15 0 
Northern Railway ....: 500 .. 2,168 0 ..2,170 0 — 2 0 
Western Railway 500 .. 1146 0 ..1,155 0 — 9 O 
Orleans Railway ...... 500 .. 1,775 O ..1,785 0 —10 6 
Eastern Railway...... 500 .. 1015 0 .. 1020 0 — 5 O 
luyons Railway ...... §00 .. 1878 0 ..1903 0 —2 0 
Southern Railway .... 500 .. 1360 0 ..1, 0 —20 0 
South of Austrian Rail, 500... 152 0 .. 155 0 — 3 0 
Rio Tintos Ord. ...... 250 .. 1088 0 ..1,147 0 — 59 0 


A sensible reaction has taken place i in the prices of 
Spanish Exterior and railway shares and bonds since 
the end of last week, when the Minister of Finance at 
Madrid expounded his scheme. Exterior went back 
three points, although the Minister admitted that he was 
meee by existing arrangements from taxing foreign 

ondholders without the consent of the London com- 
mittee, and only asked the Cortes to authorise him to 
negotiate with the committee to induce that body to 
permit of some modifications in the existing arrange- 
ments. He believes that as the national funds are sub- 
ject to taxation in England, among other countries, the 
committee would not refuse to accept a charge on 
their Spanish coupons. Some Paris journals express 
surprise that the Minister should only pro- 
pose to treat with the president of the London 
committee while the greater part of the Exterior 
debt is held in France, and there is a French committee 
of foreign bondholders. The relapse in shares of the 
great Spanish railway companies has been even more 
accentuated than in the Exterior debt, but had com- 
menced before M Villaverde had propounded his scheme. 


As the North of Spain company has paid no dividend | 


on its shares since 1892, nor the Saragossa since 1893, 
and there is no present prospect of the dividends being 
resumed, it was of no immediate interest whether they 
should be liable to taxation or not. 
those shares since the commencement of the year had 
carried them up to such prices that a collapse was 
inevitable when the buying ceased. North of Spain 
stood at 90f in January, and Saragossa 170f. They 
then advanced by bounds, until in May the former 
touched 230f and the latter 290f. Then followed a little 
settling down, and a drop of 50f in each since the end of 
last week. 

A fall of over 200f in Suez Canal shares during the 
last week, notwithstanding the brilliant results of the 
year’s working shown in the annual report and the 
continued increase in the traffic receipts, which to date 
show a gain of three and a-half million francs, or nearly 
9 per cent. on the same period of 1898, may appear 
surprising. There had, however, been a previous rise of 
as much, due to speculative buying to discount the 
effects of a division of the shares into fifth parts, whieh 
it was reported was contemplated by the board. That 
expectation not having been realised, buyers closed their 
operations, and prices have settled down to their 
previous level. 

A return issued by the French Labour Bureau states 
that the number of strikes in France in 1898 was 368, 
concerning 82,065 Wormers, of whom 71,345 were men, 
7,955 women, and 2,762 children. Two-thirds ef the 
strikes and three- fourths of the hands were engaged in 
the weaving, building, and metal trades. In 75 cases, 
concerning 10,594, the workers were successful ; in 123, 
comprising 32,546 hands, a compromise was effected : 


and in 170 cases, with 38,925 hands, the strikers were 
beaten. The strike of the longest duration was that of 


the masons at Moulins, which lasted 169 days. In the 
| majority of cases—242 out of 368—the average duration 
| was a week, and in 84 one day only. With regard to 


The speculation in | 
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sented a sum of 2,794,477f, but in the cases in which the 
strikers were successful the increased pay, calculated on 
& year’s employment of 300 days, amounted to 3,754,048f, 
@ gain on balance of 959,571f, or 29f 39c per head of the 
32,640 workers who struck. 

The coal trade is active in the Northern region, com- 
rising the departments of the Nord and Pas-de-Calais. 
he number of truck loads of 10 tons despatched by rail 

during the five months January to May was 418,800, an 
increase of 23,072, or 230,720 tons on the year. Sta- 
tistics of the Northern of France Railway Company show 
that during the ten years 1889 to 1898 the French coal 
carried over its lines increased from 7,312,827 tons to 
10,907,920, while the foreign declined from 2,535,178 
tons to 1,970,930. 

A decree authorises the Government of the Soudan to 
borrow of the Caisse des Depéts et Consignations a sum 
of 3,200,000f, at 3°80 per cent. interest, for the railway 
from Kayes to the Niger. The loan will be reimbursed 
by 24 annuities of the State subvention for the line. 


The City of Paris is about to issue bonds for a sum of | 


115 million frances, forming part of the loan of 165 millions 
authorised last year for the first section of the Metro- 
politan Railways, now being constructed. 


The imports of gold into France in the month of May | 


amounted to 25,875,275f (£1,035,011), and in the five 
months of the year to 129,027,366f (£8,160,995). The 
exports were respectively 11,861,715f (£474,469) and 
64,367 ,801f (£2,574,712). 

The general imports from England into France in 
May amounted to 52,688,000f (£2,107,520), as against 
41,365,000f (£1,654,600) in the corresponding month of 
1898. Those for the five months of the year were 
231,430,000f (£9,257,200), a gain of 
(£501,040) on the year. There was an increase of 12 
millions, to 48,271,000f, in coal. 
to England in May rose from 64,682,000f (£2,587,280) to 


100,233,000f (£4,009,320), and in the five months from 
433,093 ,000f (£17,323,720) to 467,351,000f (£18,694,040). 


The increase on the year was principally in woollens, 
millinery, dressed skins, yarns, and made-up clothing. 
There was a considerable decline in silks. 

M. Leroy Beaulieu has brought out a new edition, the 


sixth, of his ‘“‘ Traité de la Science des Finances,” con- | 


taining the legislative, financial, and statistical develop- 
ments of the last eight years, and extended by 130 
pages of new matter. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 13. 


Gold exports and damage done to the wheat crop 
have attracted more than the usual share of attention 
this week. Something like $7,500,000 worth of gold 
has been contracted for export or has been shipped 
abroad, which is so much more than was thought 
likely to go that the average student of public events 
has begun to write to the newspapers and give his 
opinions as to the probable continuation of the move- 
ment. The fact that this outward flow of gold has 
taken place in the face of an unfavourable state of the 
foreign exchange market is taken as a basis of almost all 


the public’s arguments to the effect that our enormous | 


nominal favourable foreign trade balance has already 
been eaten up by increased importations and sales of 


American securities held abroad. The present tendency | 


is to increase purchases of foreign articles of mer- 
chandise, and unless Europe sees fit to buy largely of 
American securities, or to purchase even more exten- 
sively of our agricultural produce or industrial products, 
the argument is made that gold will continue to go 
abroad during the summer and into the autumn. Inas- 
much as such action would tend to impair our gold 
reserve which lies behind the greenbacks, the 
argument now going on in the public prints is, 
in reality, over the stability of our present favour- 
able financial situation. It is a singular fact that 
houses which export the gold refuse to explain 
the necessity for such transactions, or to give the names 
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of the consignees. The point to this may be discovered 
when it is explained that if the City National Bank, 
which is responsible for nearly all of the $7,500,000 of 
gold exports, would frankly state that the gold is going 
abroad because money is higher in London than in New 
York, purely as an investment, or for other reasons, 
telling what they are, all the apprehension manifested 
|by the public would probably disappear. But the 
/average bank has for so many years been in 
|the habit of regarding all of its transactions as 
|its own private business, that it continues to resent 
|warmly any disposition on the part of the public to 
| become interested in the necessity for or probable effect 
|of them. It will probably be a great many years before 
|our public and semi-public business enterprises, those 
| which have become essential to the conduct of everyday 
| affairs of business, come to a realising sense that it will 
ultimately become necessary to take the general public 
|into partnership, so far as the meanings of its trans- 
actions are concerned. 
| It may be regarded as strange that something in 
|the nature of genuine export and import statistics 
of securities are not obtainable, yet such is the 
| case, primarily because of the unwillingness of inter- 
|national banking houses, arbitrage dealers and 
‘others, to furnish to public officials abstracts of 
'the totals of their transactions. It is considered 
| probable that the new superintendent of the census, 
| which is about to be taken, will, ere long, interview 
| New York bankers and others in an endeavour to arrange 
for a census showing the volume of international trans- 
/actions in securities during the census year, 1899-1900, 
or at least during the calendar year 1900. Sucha state- 
ment or exhibit, as a basis for estimates of the character 
of like movements in succeeding years, would prove 
invaluable, and it would require only the co-operation of 
a dozen of the larger American banks and bankers with 
large foreign connections to secure like reports from 
foreign banking houses with branches here. It is to be | 
hoped that the census officials will not lose sight of the 
importance of this project, and that they will use every 
endeavour to carry it through. It will be recalled that 
our annual crop reports, such as those of wheat, Indian 
corn, oats, cotton, and the like, have been tested at pre- 
ceding decennial periods by means of an actual census of 
‘the amount of each of the agricultural products raised. 
It would be no more difficult to have a census taken 
next year, for instance, of the actual outflow and inflow 
of securities in order to use the results of such a census 
as a basis for estimating or checking like movements in 
succeeding or preceding years. 
| The stock market during the week rather surprised 
| both the bulls and the bears. The former were not confi- 
| dent of much of an advance, and the latter were quite 
| sure of a further reaction. On the other hand, there 
| was considerable strength shown and a material advance 
in prices of leading stocks. Sugar was stronger in the 
belief that a consolidation is about to take place between 
the American Refinery Company interests and the oppo- 
| sition refineries, and, furthermore, because of the 
| declaration of a full dividend on Sugar, notwithstanding 
competition of late. American Wire and Steel and Iederal 
| Steel were both stronger, not only under Flower pur- 
_chases, but owing to outside purchases as well. These, 
however, are among the better of the recently organised 
iron and steel combinations, and the acticn taken indi- 
cates, if anything, the confidence the public has in them. 
The Government crop report, which came out on 
Saturday after the close of trading, was, and was not, 
a surprise. It disappointed the bulls, and likewise the 
bears. Ifthe low average of condition means anything, 
when taken in connection with the acreage sown to 
winter wheat and the reported amount of damage, it is 
that there is to be a crop of 275,000,000 bushels of winter 
wheat, which, with the probable crop of the spring 
variety, points to a total yield of, perhaps, 550,000,000 
bushels of wheat throughout the country. This is where 
the bears have their innings, because the average annual 
wheat crop in the United States of late years has not 
been much more than 533,000,000 bushels of wheat, 





which total, by the way, is somewhat above the Govern- 
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ment’s outgivings. This view of the situation, in the 
face of continued, and probably more or less genuine, 
advices as to damage to the winter wheat crop, is 
naturally a surprise to the bears. The price of wheat | 
has been higher on crop damage reports, and has reacted | 
upon the interpretations put on the Government report. | 
Inasmuch as the weather has favoured the crops since | 
June 1st, the condition of the cereal is undoubtedly 
better than it was when the report was made, which 
must also be taken into account in considering the weak- | 
ness of quotations after the report was made public. 
Extraordinary purchases of pig-iron west and south 
have greatly hardened the price, and Bessemer will un- 
doubtedly soon be quoted at $20, while billets are) 
marching steadily toward $35. Sales have already been 
made at $31, and it would be hard to duplicate them at 
that price. All sorts and varieties of structural material 
are hardening, and prices of the same are advancing by 


course, the strain incident to the turn of the half-year 
will, in the main, disappear ; but I learn in high financial 
circles here that the autumn is expected to bring still 
more stringent conditions than were seen last autumn, 
and no little concern at the outlook is felt. The causes 
leading to the present demand for money are to be found, 
aside from the great activity of trade and manufactures 
so frequently referred to already in this correspondence, 
in the renewed activity in raising municipal, provincial, 
and State loans, and in the numerous increases of capital 
undertaken recently by industrial companies. It deserves 
to be mentioned, too, that much German capital has 
been locked up in South African and Australian gold 
mines during the past twelve months. 


The gold exports from New York are attracting much 


| attention here; but, so far as is known, none of this 





leaps and bounds. There is a genuine danger of an 
extreme shortage between now and the close of next 
winter, particularly owing to the prospective demand for 
and supply of billets, sheets, bars and merchant steel. 
More than 30,000 tons of pig-iron are asked for for 
export, and every manufacturer of machinery, boilers, 
engines and tools reports that he is filled wita orders for 
the remainder of the year. 

The customary midsummer check to the volume of 
general trade, while noticeable, is far less conspicuous 
than usual. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 21. 
The past twelve months have seen many records 
broken in the German money market, and this week 
another has been broken. The Bank rate, namely, has 
never hitherto been advanced in June, but on Monday it 
was marked up to 44 per cent. The demands made 


upon the Reichskank at the turn of the half-year have | 


till now always been met by an advance early in July, 
hence the exceptional conditions of the present year are 
apparent. On Monday at the joint meeting of the 
central committee and the directors, President Koch 


stated that the tightening tendency which set in at the) 


end of May had not yet relaxed to any considerable 
extent, and as the rate in the open market had already 
gone above that of the Bank, an advance of the latter 
would be necessary. He emphasised the fact that the 
advance was rendered necessary solely by the condition 
of the open market, and not by the status of the Bank, 
which is, in fact, in a stronger position than it was a 
year ago. According to the statement for the 15th, he 
said, the Bank held £1,850,000 more in metal than at the 
corresponding date last year, and the amount of dis- 
counted bills reached £5,350,000 more than a year ago ; 
also the reserve of untaxed notes was £450,000 above 


gold has come into Germany directly. The shipments 
are understood to be chiefly for St Petersburg, where 
the practice of making loans upon bank notes has 
recently been adopted—a practice which has attracted 
very sceptical remarks from Berlin bankers. Some gold 
| has, however, been coming into Germany of late. The 
National Zeitung is authority for the statement that the 
gold stock of the Reichsbank, which stood at £25,233,000 
|at the beginning of the year, has now risen to 
£31,000,000 or more. In this connection it is pointed 
out that gold is now coming directly into Germany from 
South Africa and from Asia. This gold formerly came 
by way of London, where it was first refined and then 
sent here. Such bullion is now refined in an institution 
at Frankfort, and then turned into the Reichsbank. In 
recording this fact, the Vational Zeitung adds .—‘‘ The 
Berlin money market has developed so far in its relations 
to foreign countries that London no longer plays the réle 
of mediator in the case of such shipments, and no longer 
gets a commission on them ; and in this way a saving in 
favour of German business is effected.” 

In the general wave of prosperity that has prevailed 
in Germany for several years the textile industries have 
not participated to any great extent. Some months ago 
|the condition of the woollen industry was rendered 
| much more difficult by the sharp advance in the price of 
wool, for which no adequate advance in the price of 
finished goods could be effected as an offset. Recently, 
however, the organisations in this branch have adopted 
increased prices, and a better state of things is mow 
hoped for. The feeling as to the export trade, how- 
| ever, remains rather pessimistic. The effects of the 
| Dingley Law are still severely felt in the trade 
with the States. Only last week the Chamber of 
Commerce at Gera issued its yearly report, in which it 
| takes a very gloomy view of the situation—past, present, 
and future. The administration of the United States 
tariff law, it says, has been growing more and more 
intolerable ; and as for the future, it will be extremely 
difficult to find a market that shall prove a substitute 
for that of the States. 

On the other hand, the competition in the world’s 
markets on the part of other countries will press the 
Germans more and more to the wall. The Elberfeld 


| 
| 





that of last year. There was some difference of opinion 
at the meeting as to whether the rate should be raised 
only 4 per cent., or whether it would not be better to 
raise it a full 1 per cent. at once. In conformity with 
the conservative policy of the Bank in raising the rate it 
was, however, decided to add 4 per cent. now, and then 
add another 4 later, if this should prove necessary. That 
this further increase will be made at an early day seems 
now practically certain. 

The unusual conditions now prevailing in the German 
money market may be seen from the fact that attempts 
have recently been made, as I learn from the best 
authority, to have mere money bills in considerable 
amounts discounted at the Reichsbank, although it is 
perfectly well known in financial circles that the Bank 
always refuses to discount such paper. Those conditions, 
too, show no tendency toward relaxation. In July, of 
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Chamber of Commerce, too, has just expressed similar 
views in its annual report. Even the European market 
or German textile goods, as the report confesses, is 
being narrowed through the development of the textile 
industries of the countries in question ; hence Germany’s 
exports of textiles are declining. The Elberfeld report, 
too, refers to the Dingley law as having caused many 
German looms to stand idle. It has even been very 
harmful to factories that have not worked for the 
American market, since it has compelled the factories 
that did work for it to try to market their wares at 
home, and thus create unusualiy sharp competition for 
the former. 

The passage last week of the amended Old Age and 
Invalid Pension Bill affords a good measure of how the 
idea of working men’s insurance has grown in favour in 
Germany since the original measure was passed ten 

ears ago. The affirmative vote at that time formed 
but a small majority of the Reichstag; the measure 
passed last week received almost a unanimous vote, 
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i, There could be no better proof that the German people 
# are now heartily in favour of this form of semi-socialism, 
whatever may have been the differences of opinion about 
| it in the past. Very significant is the fact that the 
Socialists voted for the present measure, whereas they 
had voted ten years ago against the original law. An 
important new feature of the measure just adopted is 
the provision for voluntary self-insurance. The old law 
admitted voluntary insurance only in the case of persons 
who passed out of the classes eligible for insurance by 
allowing them to continue paying the dues at their own 
expense. The new law, on the other hand, provides for 
original voluntary insurance for all small artisans that 
work at home for themselves or others, even when they 
employ one or two assistants. This privilege of volun- 
tary insurance is also extended to salesmen in shops, and 
other similar help. 

} In the electrical industry of Germany it was dis- 
covered some years ago that manufacturing and 
construction companies were ill-adapted for carrying 
out the large financial operations involved in building 
tramways and electric lighting and power plants for 
cities. Hence there was organised in connection with 
each such company a financing or trust company which 
supplied thecapital for the undertakings mentioned, and in 
most cases owned and operated them. The financing 
7 eompany is entirely distinct from the manufacturing one, 
except that one or more of the directors of the latter 
are also directors of the former; and, of course, the 
finance company buys all its equipment from the 
affiliated manufacturing company. The independence 
here described has just been abandoned by the Schuckert 
Company, of Nuremberg, and its finance company, the 
Continental Company for Electrical Undertakings. The 
former is increasing its capital by £700,000 to £2,100,000, 
in order to absorb the Continental Company. 

The receipts of the German railways in May were 
£6,597,000, which is an increase of £430,000 over May, 
1898. 

The Bremerhaven firm of Rickmer has built six 
steamers for the coasting and river trade in China. The 
vessels will ply chiefly between towns on the Yangtse- 
Kiang, and will be the first ships to sail under the 
German flag on that stream. It is said that these will 
be the swiftest steamers in Chinese waters. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, June 20. 

It. was generally assumed that as soon as an arrange- 
3 ment between Austria and Hungary had been made 
f which promised at least some stability, Austria's 
economical, and especially her financial, affairs would 
immediately revive. But an obstacle has appeared 
which delays this hoped-for state of affairs—the stagna- 
@ tion which has seized the bourse of Berlin, to which the 
j Vienna. bourse looks as to a compass which is to 
} regulate its course. It is certain that a number of banks 
only waited for the peace with Hungary to be announced 
4) to bring out some excellent investments, and now they 
4s hold back, and wait for a better opportunity, and the 
bourse remains in its previous stagnant state, so 
| much so that it was an event when the Southern rail- 
| ways shares (Lombard’s) rose slightly, and when the 
# unsatisfactory receipts of the Danube Navigation 
Company caused its shares to fall by fifty florins within 
a few weeks. Only in mining and ironwork shares have 
|} there been any dealings of importance. The sudden 
demand for Austrian iron and steel in Germany caused 
the Vienna bourse to entertain exaggerated hopes of 
i what the exports to Germany might come to, but 
: it was doomed to disappointment. The German 
works will let the Austrians carry out orders at extra- 
ordinary short terms, which they are unable to accept, 
but for every other class of business the German works 
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remind the Austrian that the limits of competition must 
be adhered to. When this was clearly understood, 
mining shares went down again, and the Vienna bourse 
lost its one exception from the monotony of low and 
never-varying quotations. The extraordinary fall of the 
shares of the Danube Navigation Company was also due 
to the news that Roumania’s harvest is failing entirely. 
Perhaps exports will even have to be prohibited, but, if not, 
certainly Roumania will have little corn to export, and 
Hungary’s harvest must be first-rate if the transport of 
Hungarian corn is to make up for the loss of Roumania’s. 
Negotiations are being carried on between the Finance 
Ministers of Austria and Hungary and the directors of 
the Austro-Hungarian Bank with regard to the com- 
pensation which the Governments must consent to pay 
the bank, if, as the present arrangement makes possible, 
the bank’s concession expires in 1907 instead of 1910, as 
the Statute stipulates. During past negotiations, it was 
always assumed that the privilege was worth about 1°3 
million florins per annum to the bank. This would amount 
to 3-9 millions for the three years in question, but the 
bank, which has to provide for a reorganisation and the 
establishment of branch offices, cannot, if the concession 
expires in 1907, spread the costs over ten years as 
was intended, but must put them down to seven years, 
and for this reason the compensation will have to be 
higher. It is assumed that the bank will be satisfied 
with a compensation of five million florins, and that the 
Governments will approve this sum as not exorbitant. 
The last reports of the growth of the crops in Hungary 
are slightly less favourable than were those of weeks past. 
Rainfalls are frequent everywhere, and hot sunshine 
follows them, and this produces mists, which are very 
bad for the development of the grain. Wheat and rye 
have certainly suffered. Oats alone are reported in excel- 
lent condition everywhere. Maize is behindhand for the 
season. Barley is not well developed, bad in colour, and 
poorly stocked as to grain. In Roumania Government 
Commissioners are busy calculating the exact quantity of 
corn which will be in the country after the harvest, and 
itis possible that export will be prohibited altogether. 
it is a fact that home consumption has increased con- 
siderably during late years in Roumania, and this must 
be taken into account. In many parts of Roumania the 
growth of the crops stopped so completely that the corn 
has had to be cut down already, with, of course, a very 
poor result. The prices of corn are rising. Yesterday 
wheat fetched 9 florins 52 kr, or } florin more than 
last season. 
The strike of cloth weavers in Briinn has now lasted 
eight weeks—it is the most important strike ever 
witnessed in Austria ; 12,000 men are involved in it, and 
with their families it may be said that 50,000 men, 
women, and children have lived eight weeks upon the 
contributions given by workmen’s associations. The 
employers have again met lately to encourage each other 
in the firm resolve not to give way, but to hold out at 
any sacrifice. The weavers meet daily, and feel 
certain that theirs is righteous war, which they must 
fight to the bitter end. All they ask is a reduction of 
one hour of their daily work, from eleven to ten hours. 
Lodgings are too expensive for workmen in Briinn ; they 
have to live in neighbouring villages, and the way is 
weary and long, never shorter than an hour. Work 
begins at six sharp, so it is easy to guess at what time 
these men have to rise and set out for the factory. The 
workmen asked for a trial year, and promised if the 
manufacturers found the change a loss that they would 
return to the eleven hours at the end of the year. They 
have not asked higher wages or any other favours, only 
that ten hours’ constitute a working day. The big clothes 
manufacturers in Vienna, Budapest, Prossnitz who ex- 
port to the East and provide the buik of the population 
with ready-made suits, are beginning to feel anxious as 
to where they will get the 6,000 pieces of cloth from 
that they need for their winter work alone. They can- 
not go and buy elsewhere, because the cloth made in 
Reichenberg, Zigerndorf, and Bielitz is far more costly 
and of a different kind. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 

Capital Applications. 

Amount 


Nominal Offered to 
Capital. the Public. 


£ 
«+ 79,912,789 .. 


First 
Payment Further 
a aa 





shall acquire them for £35,000, thus paying a premium of 5s 
per share, and saddling itself with a further 5s of liability. 
The character of the promotion has been pointed out by some 
of our daily contemporaries, and we trust, therefore, no one 
has been unsophisticated enough to apply for the shares. 


James Smith and Sons (Norwood), Limited.— Out 
of a total of 60,000 6 per cent. preference shares 56,000 shares 
of £1 each are offered for subscription, the vendors taking the 





a een. re whole of the 40,000 ordinary shares in part payment of the 
meee Hotel Co. 5% Debs. 60,000 60,000 .. 6,000 .. 54,000/ purchase price. The business is that of builders and brick- 
est London and Provincial r hi , ; i+ i 5 F 
Electric Supply Co. ........ 100,000 .. 100,000 12,500 87.509 | Makers, which was established, it is stated, by the father of the 
James Smith & Sons (Contretrs) 56,000 .. 56,000 7,000 49,000 | present owners in 1859. The profits are given for three years 
wee yey ET ae nan 247.100 .. 741.301 | P@st, and, though fluctuating, have been quite sutticient to pay 
Automatic Supply Co...” .”"" 100,000 100,000 :. 25,000 .. 75,000 | the dividend on the preference shares and leave a good margin. 
ee (Perry Creek) Gold : ‘ The risks of financing builders in the suburbs are, however, 
James Shipstone & Co. (Brewers) 40,000 0000 .- 2000 8,000 | well known, and 6 percent. is not too high an interest to offer 
sncio basen ——- 350,000 304,000 .. 30,400 .. 273,600 } to those willing to undertake them. 
é . stroleuin kl. x piora- 
Vin eee rerel. sia ieee 100,000 82000 -- 8375 .. 58695 Home and Colonial Stores, Limited.—Out of canes 
Leslie and Co. (Coniractors)6% war es , : 15 per cent. cumulative ordinary shares, 529,467 shares 
CCAM oe oe 50,000 50.000 10,000 40,000 | of £1 each are offered for subscription, at the price of £3 per 
Maidenheod Waterworks Ord. share. The offer is, it appears, the result of a “ splitting” 
' TEM on a anebetea Shep Seep = oe operation, and it is stated that it is made ‘on behalf of the 
Galloways (Engineers) 5 % Pref. present holders.’ There is something a little odd about this 
ged a eek tick Brenseatbcnes — Re oa ae method of issue, and the capital of the company seems 
City Property Corporation (Bir- | ” | peculiarly constituted. The company does not issue reports, 
_ zmingham) ................ .+ 10,000 9,750 .. 2,437 _7,313 | and all that investors have to rely upon is an average of profits 
a nee, Mane ae —_ santa 12,000 | for three years, certified by \ ‘aan Turquand, Youngs, and 
ed Ss 2,153,851 .. 399,012 .. 1,754,839} Co. The average is certainly high, and there is no doubt that 
wate attend for subscription to date | een subscription for the | the business is a good one—considerations which may induce a 
UE Reet ork £82,066,640 | 1898 Pee a ... £150,173,365 | sufficient number of investors to subscribe for the shares, even 
Ra setaeexs cers enee anne we Oe aan ar easesennienysteseees 1a Oe Toe at the high premium put upon them. 
ee ee glnmes Miguine sak Tene, Teihel—An issve of 
’ per cent. debenture stock is announced by the above 
brewery i , of which £304,000 is offered for —— 
The proceeds are required for the acquisition of another 
aa eae ~~ fer of brewery and the payment of existing debentures and loans 
£60,000 5 per cent Sele t oe ye o—AN ONer OF! bearing a higher rate of interest. Valuations of the properties 
Subject ee for £85,000 os a a —- ge eg beset es are given in the prospectus, together with a statement of the 
will be secured by trust deed upon all tl ccciion euelueniian. | ae of the two breweries for each separate year from 1895 
3 ae pon au the property and under- | to 1898. The security seems to be of about the usual character 
takings of the company. That is valued at £251,000, the land fered by brewery compani 
alone, the valuers state, being worth £115,000. Investors in de- sa ceeents ieamielialasna diana. ic antes 
bentures, however. require some security not only for the capital Vinolia Company, Limited.—This company is formed 
but for the interest, and upon the subject of profits the pro- | to acquire the business of a company of the same name formerly 
spectus is singularly reticent. The directors seem to have had | carried on under the title of BKlondeau et Cie. It is, of course, 
the management of the hotel in their own hands since the end | well known as the proprietor of the much-advertised Vinolia 
of 1897, and, since there is no statement of the results for 1898 | soap. The capital is £250,000, divided into 25,000 5 percent. pre- 
and that the hotel was recently offered for sale by auction, it is | ference and 25,000 ordinary shares of £5each. The purchase price 
scarcely uncharitable to assume that they have not made a | is £175,000, the vendor taking the whole of the ordinary shares 
success of it. On the whole, if would not be difficult to find | in part payment. The prospectus gives a description of the 
5 per cent. investments with more attractions than are offered | properties to be acquired, but no valuation. The protit certifi- 
by these debentures. cate is to the effect that ** for the three years ending —— 
Automatic Supply Company, Limited.—This com. 1898, after charging the whole cost of advertising and a other 
pany has sent out auabedliante adiened with illustrations of | XPenses, except ene vt and ee es = 
the penny-in-the-slot machines with which it proposes to | “Verse aunual net profits eee ind boos sg “Tl 
supply penn’orths of nearly every kind of commodity, besides | PO? ts of each year being in excess 0 xem ce ; rest Pe: 
amusement and recreation. The capital is £200,000, in £1} Y°” of the competition in the operons - “41 oe 7 
shares, of which 100,000 shares are offered for subscription, | ™@®8"® and w - think investors ae ome _— = “The 
The prospectus quotes the success of the Sweetmeat Automatic what is the value of the property they papas Sicier = may 3 = 
Delivery Company, and enters into an elaborate calculation as | ProMts, as stated, of ens oe SEEEEES SO SSCUFe The 
te what profit may be expected from the working of these | Pey™ment of the preference dividend. 
machines. This is put down at 1s 6d per day per machine for 300 Anglo-Dutch Petroleum Exploration, Limited. 
days per year, which of course works out at £22 10s per machine | Capital £200,000, in equal portions of ordinary and 7 per 
perannum. The only actual results quoted do not, however, | cent. cumulative preference shares of Ll each. The company 
support the assumption. It is stated that 50 machines pro- | is formed to explore for petroleum and minerals in the Eastern 
duced gross receipts of £743 in sixteen months. That is less Archipelago. For this purpose a contract has been made with 
than £15 per machine, or at the rate of £11 5s per annum. | a Dutch company which holds preliminary permits granted by 
That is exactly one-half the average calculated upon for 3,000] the Government of the Dutch Fast Indies. The only actual 
machines, and it is scarcely to be supposed that equally good | property acquired by the company is 700 shares of 1,000 
sites could be obtained for 600 times the number of machines. | guilders each in the Dutch concern, and it appears that, if oil 
The estimates are obviously mere guesses, and forecasts of the | exists in the territories, it has yet to be discovered before it 
company’s future must necessarily partake of the same]can be worked. The promotion seems to us altogether pre- 
*haracter. mature, as the oil should at least have been found before the 
Kootenay (Perry Creek) Gold Mines.—Formed with a | English public were asked for £80,000 to work it. Until the 
capital of £60,000 to acquire what are described as carefully- discovery has been made figures of population, consumption, 
selected gold-mining properties in British Columbia. Very little and imports of petroleum to Java and Madura are quite beside 
information is supplied regarding the claims, which appear to the mark. 
be in a very rudimentary stage of development. The property Rickett, Cockerell, and Co., Limited..This is an 
appears to have passed through several hands, the Financial amalgamation of the whole business, wholesale and retail, of 
Guarantee Syndicate, Limited, which is selling at a profit, | Rickett, Smith, and Co., Limited, and also of the subsidiary 
having obtained it from the Kootenay District Gold Explora- | businesses owned by them, or in which they hold the principal 
tion Syndicate, Limited. It seems extremely doubtful | interest, with a portion (chiefly retail) of the business of Wm. 
anaes it will ever prove to be worth the £35,000 now asked | Cory and Son, Limited. The capital is ae in £5 shares, 
or it. of which 150,000 are ordinary and 150, } per cent. pre- 
m . a } ’ f haw 
West London and Provincial Electric Supply Com-| ference. ‘The present issue is 90,000 1 ench c’axs of shares, 
pany, Limited.—Iormed with a capital of £150,000 to | #l the ordinary, however, being — ‘el 90,000 ci ~ 
acquire the works and property of the Aberystwith and Chis- | Payment of tue | urchase price, and t nib whe oo a re 
wick Electricity Supply Corporation. The shares of this | Shares are offered for subscription at par. se ek ae 
undertaking are, it appears, held by Mr Thomas Henry Brooke- | 8'V° . full valuations and profit stateme nts, ‘ val — / — 
Hitching, the vendor to the company. They number 35,000 | Sufficient to pay the prefs — dividend os teed 
£1 shares with 15s paid, and it is suggested that the company Four and a-half per cent. is rather a low rate for an industria 
——_<" an 
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preference security, but there are no debentures, and as the 


cent. investment 


Cuban Central Railways, Limited.—-A company has 
been formed under the above title to amalgamate three rail 
ways in the island of Cuba, hitherto worked under native 

hare capital is £1,800,000 in £10 shares, 
of which one-half is in 5} per cent. shares. These, 
with £700,000 43 per cent. rtgage debentures, are now 
offered for subscription, the preference shares at par, and the 
debentures at £95 per £100. The railways have been 
acquired by the company for a sum 
£1,490,000 in cash, and £900.000 in ordinary shares. 
The railways, it is ate ted, earned prior to the rebellion an 
average net revenue of, say, £141,625 yer annum, 
expenses being at the rate of 58°69 pempert. Iti 
that under English management the ines 
50 per cent. or less, and on thi 


management. The 


preference 


equivalent to 


the working 

ileulated 
n be worked at 
sis of earnings since the 
termination of the war, the earnings have been sufficient on 
that ratio to provide the debenture interest d preference 
dividend, and the directors anticipate that dividends will be 
earned upon the ordinary capital at an early date. 





MEETINGS, &c. 


AFRICAN BANKING CORPORATION, LIMITED. 


The seventeenth ordinary general meeting of the shareholders in 
the African Banking Corporation, Limited, was held on the 22nd 
inst. at the Cannon t Hotel, London, Mr I urd Webb (the 
chairman) presiding 
Mr George W. Thomson (chief manager) havi 
calling the meeting, 
The Chairman expressed a hope that t hareholders would 
regard as satisfactory t and accounts for the six months 
ended March 3lst last. Business in South Africa during the period 
under review had flowed on in an even, somewhat dull, course, 
of the bank had quietly and, he thought, steadily 
progressed. On this occasion they added £10,000 to the reserve, 
thus raising that fund to £60,000. The note circulation had some- 
what increased, and now sto d at _ 000. The « accounts 
£3,044,000, which was a moderate increase upon 
what they were at September 30th. The in and cash was 
£1,192,000, and the securities £277,000, the two together amount- 
ing to about £1 500,000, which was a sound amount for them to 
hold, and he thought it showed strong position of the bank. 
Bills of exchange were £912,000, discounts and leans £1,283,000, 
£116,000. This account ran 


ead the notic« 





and deposits were 


and the bank premises and furniture 


up owing to buildings and alterations they were obliged to make. 
They were quite aware of the disadvantage of locking up money in 
bricks and mortar, but sometimes they could 1 avoid it. The 
bank must have premises and trong rooms, and it was almost 
impossible to rent these, particularly in new places; therefore they 


were driven to build. He mig ht s say, however, that supposing it 
were necessary to sell their premises, they would realise more 
than they had spent or would spend upon them, and, more- 
@®ver, in some cases the y were able to let portions they 
did not require at satisfactory rentals. The gross profit for the 
half-year was £74,875, or £7,688 more than at S: eptember 30th last. 
The charges were £43,726, the increase in this amount being 
accounted for by the rise in salaries necessitated by the higher 
expenses of living im South Africa, by rather more travelling 
expenses than usual, and also by the bank licence This last item 
was a new tax levied by the Cape Government of i per cent. on the 
subscribed capital of all joint-stock companies. 1t amounted in 
their own case to £400 a year, and was paid for the first time in 
January last. After making the usual allowances for rebate, 
depreciation. reserve, staff guarantee, and savings fund, and paying 
the proposed dividend at the rate of 5 per cent., there remained a 
balance of £5,701 to be carried forward. With regard to South 
African trade, it was certainly very dull at the present time, but 
that was hardly to be wondered at when they considered the 
serious difficulties that the country had gone through. The 
President of the South African Republic not long ago stated that 
750,000 cattle had died in the Transvaal through rinderpest, and if 
the numbers that perished in Rhodesia, the Free State, and in Cape 
Colony were added, a very large total would be arrived at. How- 
ever, this trouble had for the moment passed away. The Wit- 
watersrand mines continued to pour out an increasing quantity of 
gold, and would this year probably snag £20,000,000 worth, 
unless some untoward event should happen. Rhodesia was begin- 
ning to justify some of the favourable anticipations entertained 
about it, and, although its —— t of gold was smal! at present, it 
was steady, and seemed likely to increase. They had branches of 
the bank at Bulawayo and Salisbury, and they would not hesitate 
to open others should anemone warrant their doing so. 
Perhaps even more than the gold the railways, which were now 
making rapid progress, would tend to > the development of Rhodesia. 
The line from Beira—which was the real port of Rhodesia—to 
Salisbury was now practically completed, and another branch was 
projected in that direction. The trade between South Africa and 
the United States, though very dull at the moment, seemed to be 
increasing, and was likely to grow still more. South Africa, though 
a rich country, did not produce sufficient food for its population, 
thereby giving a great opening to the United States to send food- 
stuffs, as well as machinery, for the mines. The bank had a branch 
at New York to deal with this business. Into the political problem 















he would not enter, as there was room for difference of opinion 
with regard to it. They could only hope that very soon there 
would be an amelioration of the state of affairs in the Transvaal, 
and that the racial difficulties, just now so acute, would disappear, 
for that was the only possible final solution. With the growth of 
bu siness In the country, they expected that the bank would extend 
its operations. Launching out, however, required more capital, 
and what they had at present was fully occupied. No doubt as 
time went on the resources of the bank would increase, but the 
first consideration of the board was security. He concluded by 
moving the adoption of the report. 

Mr Thomas Rudd seconded the resolution, which was unani- 
mously agreed t 

The retiring directors, Sir Francis Knollys, K.C.B., K.C.M.G., 
and Mr Au urant, having been re-elected, and the auditors, 
Messrs Price, Waterhouse and Co., reappointed, 

Mr Crouch proposed a vote of thanks to the chairman and 
lirect ir conduct of the business during the past half- 
year. They would all have liked a larger dividend, but under the 
circumstances he thought they would be satisfied at receiving a 
return of 5 per cent. on their money. Perhaps the chairman 





ould tell him how many branches the bank had in the Transvaal. 
Tt might be interesting to shareholders to know this, seeing the 
conditi m of things in that unfortunate country. He was sure 


they all hoped these difficulties would pass away, and they would 
do so, in his h imble opinion, if this country showed that she was 
the mistress of the South African Republic 

The motion was duly seconded and carried 

The Chairman thanked the meeting for the kind way in which 
they had received the motion. In reply to Mr Couch, he might say 
that the bank had two branches in the South African Republic, one 
at Johannesburg and the other at Pretoria. He hoped there would 
be no war, but at the same time things had come tu a point when 
they must be settled. 

Mr Ewer proposed a vote of thanks to the staff at home and in 
South Africa. It must be a time of very considerable strain on the 
staff, and they would be pleased to know that the shareholders here 
fully s) mpathise d with their difficult position. 

Mr Smith seconded the motion, which was cordiall y carried. 

Mr G. W. Tl homson (chief manager) replied, and said he had 
much pleasure in returning thanks for the compliment that had 
been paid to the staff in London and South Africa, which he would 
take care to convey to those interested. 

The proceedings then terminated. 








EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED, 


The third ordinary general meeting of the shareholders in the 
Empire of India and Ceylon Tea Company, Limited, was held on 
the 2lst instant, at Winchester House, London, Mr W. H. Verner 
(the chairman) presiding 

The secretary (Mr H. F. Turner) havir 
vening the meeting 

The Chairman, in moving the adoption of the report and accounts, 
said the board greatly regretted they were not able tofplace a better 
report before the shar holders. The xy had hoped, when the year 
opened, that the result would have been much more satisfactory. 
The difference between the profits of the year 1898, and the profits 
of the previous year might be accounted for as follows :—First, 
£4,000 deficiency was due t to the high rate of exchange, no less than 
£1,500 was due to the higher freights, while £4, 600 was due to their 
receiving less for thei pt duce. These difficulties were, to some 
extent, foreseen early in the year, for the board addressed a special 
circular to the v owe managers of the company, in which they 
pointed out the three things they had to fear. These were loss on 
exchange, loss deena increased freights, and loss owing to a 
very considerable fall in the meen, which influenced the 
whole of the year 1898. Except in the last few days, at the close of 
the year, the prices were throughout very much lower than they 
had been in any previous period. It would be somewhat premature 
to express any opinion up m the prospec ts of the company for the 
present year, but he thought they ought to do very fairly well in 


ig read the notice con- 








this year. For the first time for thirteen years past stocks had 
fallen low, and it might be said that the consumption had outrun 
production. The stocks were lower now oan they have been any 


time since 1886. That was a very favourable feature, and there 
had been a very considerable increase going on in the demand on 
foreign markets. The result of this was that at present prices were 
in a fairly sound position. The currency question seemed likely 
at last to be solved so far that the exchange was not likely to rise 
much further against _ interests of tea. For these reasons he 
considered he was justified in saying that they might anticipate a 
good season this year, and might reasonably hope, at all events, for 
better results than the last. As regarde d the general position of 
the company since it was first formed, there had been a consider- 
able increase in the acreage, though it was too early to expect any 
very decided increase. The Dooars gardens last year did fairly 
well, and better than the previous year. The Ceylon gardens did 
very badly; but that was the case with a very large number of 
gardens in Ceylon. 

Mr G. F. Moore (director) seconded the motion, and stated that 
having been out in Assam on the company’s gardens for nearly six 
months, he had a very good idea of their present position. He 
found several of the divisions not in as good order as he could have 
wished, and the necessity arose of making certain changes in the 
management. He thought they had now made such arrangements 
that the future management of these gardens would be suc- 
cessful, and he attributed a great deal of the bad results of the past 
season to the mismanagement of certain portions of the company’s 
property. He only referred to certain portions, because some of 
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their gardens had as good managets as could be found; but some of 
the gardens required drastic treatment, and the younger portions 
which were treated would certainly show a vast improvement. 
Their buildings, with the exception of one division, were everything 
that could be desired; in fact, they had better buildings than 
almost any gardens in Assam, and the expenditure under that 
head was very small. The present management of the gardens 
should in future show good results, and he had every confidence in 
saying that if the market did not tumble to pieces altogether, as 
far as the Assam gardens were concerned, they should satisfy the 
shareholders thoroughly. 

Mr Seaton said that, speaking for himself and other shareholders, 
the low dividend of this company had come upon them rather as a 
disappointment. He wished to know if the chairman could give 
any material reason why there was such a wide difference in the 
value received from the tea in the Assam division. He found there 
had been an increase of 1,000 acres, and he believed a good deal of 
the disasters could be attributed to the expansion policy. He would 
like to express the wish, therefore, that as far as possible further 
extensions of the company should be stopped. 

The Chairman thanked Mr Seaton for his remarks. It had been 
said that the dividend last year was rather too high, and as things 
had turned out it perhaps was, and it would have been better to 
have divided more equally between the two years ; but it was very 
difficult for a board to be quite sure on this point, and there was 
nothing which shareholders as a body disliked so much as the 
suspicion that through timidity the board would keep back 
dividends. He agreed as to the danger of large extensions, but he 
did not think they could hope for less extensions than had been 
shown in their Assam gardens. A certaim amount of extension was 
always necessary to cover what he might call depreciation, and the 
extensions in Assam only represented 5 per cent. on the whole 
acreage. 

Mr Christison was glad to find that extensions were in progress 
to make up for the depreciation of the tea. 

The resolution, on being put to the meeting, was carried unani- 
Mously. 

The Chairman next moved: “That the payment for the year 
1898 of a dividend at the rate of 5 per cent. on the preference 
capital is hereby approved and confirmed, and that a dividend of 
8s 6d per fully paid ordinary share, equal to 44 per cent., for 
the year 1898, be, and the same is hereby declared payable on and 
after July lst.”’ 

Mr H. N. Gladstone seeonded the motion, which was put and 
carried. 

The retiring directors, Messrs W. K. Darley and H. N. Glad- 
stone and Sir W. W. Hunter, having been re-elected, and the 
auditors, Messrs W. B. Peat and Co and Messrs McAuliffe and 
Davis, re-appointed, 

Votes of thanks were passed to the chairman, directors, and staff. 

The proceedings then terminated. 





























































DAVIS AND TIMMINS, LIMITED. 

The statutory meeting of the shareholders in Davis and 
Timmings, Limited, was bcld on the 20th instant, at Win- 
chester House, London, Sir Henry C. Mance, C.I.E., the chairman, 
presiding. 

The secretary (Mr S. J. Edwards) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—This, as you know, is our 
statutory meeting, convened in compliance with our articles of 
association. There is no resolution to put to the meeting, and I 
have very little to say, but that little is, I think, encouraging. The 
company, as newly constituted, has not been in existence long 
enough to enable us to declare an interim dividend, although our 
trading balance is, I may say, a very satisfactory one. I may tell 
you that, although the bicycle trade has not, perhaps, been so 
brisk as it was a few years ago, our returns for the first five months 
of this year are £1,000 higher than they were last year, which was, 
up to that time, the best we had had. You will thus see that the 
statement of Mr Davis, in the prospectus, that January and 
February were better than any corresponding months is 
more than borne out. Our first official act, I think, after 
the formation of the company was to issue an_ illustrated 
catalogue showing the manufactures of Davis and Timmins. I 
mention this because I am sure you will be pleased to learn that 
the result of this issue was the immediate addition of about 30 
firms to our already long list of customers. Our next duty was to 
look out for a suitable site for our new factory, and that, I can 
assure you, has been a task of no small difficulty. Ground in and 
about London is being rapidly snapped up, and it was after con- 
siderable trouble that we fixed upon a site in the neighbourhood of 
Wood Green. There is a frequent train service between King’s 
Cross and Wood Green, and we find we shal! be able to get from 
office to office in about 25 minutes. We have purchased there 
about one and a quarter acresof ground at a cost of about £1,800, 
and I have much pleasure in reporting that the agreements were 
signed to-day and the money paid. Our plot of ground adjoins the 
Hornsey Gas Works, who have acquired a piece of ground alongside 
of ours, and they have made a proposal to us to exchange a small 
portion of their ground for a smaller portion of ours. The exchange 


will be to our mutual advantage, and I have no doubt it will be 
carried out. Lhavesaid before that it isnecessary we should keep pace 
with the times. I mean by that that we should be in possession of the 
newest and best machinery in order to enable us to compete on advan- 


} } 


g ira to send 
a deputation consisting of your managing director, Mr Davis, and 
Mr Foster, the works manager, who is also a director,to Germany 
to one of the best factories in the country, rder that they 
might see what advances had been made in the automatic machinery 


tageous terms with allcompetitors. Wethought it 





on which we so much rely. ’ 
result has been that we have placed orders for upwards of £3,000 
worth of machinery for our new factory. 
given them to see what had been done abroad, and the plans of our 
new factory will be to a great extent based on the lines of the 
factories abroad which have proved great successes. 
we rely on no particular branch of the engineering trade, 
universal providers and work for all, so that even if there were a 
temporary depression in one branch of the trade, I de not think 
that we should be materially affected. Of the capital that*was offered 
when the prospectus was issued, £3,000 of ordinary shares remain 
unissued. 
present, and the shares will be reserved for future emergencies. The 
money which is to pay for the land and the erection of the factory 
has, as a temporary measure, been placed on deposit account. In 
conclusion, may mention that the closer acquaintance I have 
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They spené several days there, and the 


They had every facility 


I may say that 
We are 


Of course, we have no requirements for the money at 


formed with the business during the last three months convinces 
me that we have a progressive, sound, and valuable property. 

Mr Snow remarked that the address of the chairman was a very 
satisfactory one. The directors had been in office only five months, 
but they were able to state that there had been an advance on the 
earnings of last year. He might say that he was connected with 
the old company from the very first—a connection of which he was 
very proud. From the outset, under Mr Davis, they paid a 10 per 
cent. dividend, which was increased right up to 50 per cent., and he 
personally received several times over the amount of money he 
invested in the undertaking. They had got a good business on 
favourable terms, and he had taken double the number of shares in 
the new company that he formerly held. He hoped the success 
that had marked the operations of the old company would be con- 
tinued in the present. 

The Chairman said he was pleased to hear the remarks of Mr 
Snow, and he had no doubt that when the shareholders next met it 
would be to declare a very satisfactory dividend. 

A Shareholder asked if the land which had been purchased was 
freehold, and the chairman replied that it was. 

An extraordinary general meeting was then held for the purpose 
of submitting the following resolution, viz. :—‘‘ That the articles of 
association of the company be altered as follows :—In Article 119, 
by the omission of the words—‘depreciation or,’ ‘ repairing,’ ‘ or 
maintaining, in the seventh and eighth lines of the said article.” 

The Chairman, in moving the resolution, said the directors were 
applying to the Stock Exchange for a special settlement and quota- 
tion, and it followed, as a matter of course, that some slight altera- 
tions should be required in the articles of association. The resolu- 
tion was almost self-explanatory. The words referred to ought not 
to have been in the original articles, because depreciation, repairs, 
and maintenance ought to be provided for in the profit and loss 
account as a matter of course before they thought of declaring a 
dividend. Their attention had been drawn to the matter, and they 
wished to rectify the mistake as soon as possible. 

Mr Snow seconded the resolution, which was carried unani- 
mously. 

A vote of thanks to the chairman and directors concluded the 
proceedings. 


VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. 

The eighth ordinary general meeting of the shareholders in the 
Village Main Reef Gold Mining Company, Limited, was held on 
the 22nd inst., at the Cannon street Hotel, London, Mr Percy 
Tarbutt (the chairman) presiding. 

The secret (Mr H. G. Sidgreaves) having read the notice 
convening the meeting, 

The Chairman, in moving the adoption of the report, referred to 
the very large reserve account, which amounted at the end of last 
year to £352,900. Against that depreciation, he said, they wrote off 
depreciation other than mine development depreciation. At present 
they were debiti to the monthly production of gold 5s per ton, 
and they thought it possible, in view of the large developments 








—although th might do so if at any time 
African boom and the shares went to a price which they did not 
The profit 














think justified by the price they paid I m sales of invest- 
ments—that he 5,000 Wemmers—was £47,500; they stood in 
the books 4s 4d., £1,093. The developments at the end of ; 
1897 were 297,000 tons of ore opened up ; at the end of 1898 345,000 ' 
tons, an increase of obout 47,000 tons. For the first three 
months of the present year that reserve had been increased by 
32,000 tons. At present they were developing about 30,000 tons a 
month, and mining about 19,000 tons; moreover, the position of the 
mine, owing to the many crosscuts from the south reef to the main 
reef leader h ¢ been mpleted, was now such that the rate of | 
development ld be very considerably increased. “re were two 
reasons for maintaining as large an amount of development as pos- 
sible; one w that before the end of the year the y h ped to 
increase their battery pow y another 60 stamps, making 160 in 
all, and anotl vas that they wer *t to reity of native 
l labour. If they had a res of ore, they could postpone develop- 
ing during the 1 labour was short. The valu f the 
extracted was maintained, which was satisfact , because tl 
were now lit li ht l } L R 1 ul > 
| of the Mai ta nough l to make it paya when 
they got « } es. At presel ust about paid ts, and 
nothing mo! If they got a reduction in dynamite and ights 
and taxes, considerable portion of the Main Reef leader 
would increa in valu The val of tl ore tracted 


that were now carried out, that they might be able to reduce this ° 
to 4s. If they could, of course they would slightly augment the 
the profit per ton and the present dividends. They had realised - 
5,000 Wemmer shares, but, after carefully considering the question 
and consulting some of their largest shareholders, they had decided 
not to realise any more of them at present—they still held 20,000 ; 


there was another : 
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last year was £3 2s 5d per ton, and for the first three 
months of the current year £3 5s. The cost of working 
during the year had been reduced from 33s 10d per ton to 27s, and 
during the first three months of the present year this had been 
further reduced to 25s 11d. The full 100 stamps were started in 
September of last year, and the average protits for the remaining 
four months of that year were £25,000 a month, whereas the 
average for the first five months of the present year had been 
£27,000. The value of the ore having remained practically the 
same, the jncreased profit was from cheaper working. The mine 
was excellently developed, thoroughly equipped, and was well 
earning the dividend at the rate of 80 per cent. per annum, and, 
barring war and acts of the Queen’s enemies, he could see nothing 
to prevent their having a highly satisfactory future before them. 

Major Ricarde-Seaver seconded the motion. 

Mr Hancock asked if the chairman could give him any idea of 
the life of the mine. He understood that at the present moment 
they were working very heavily on the South Reef, which was the 
richer portion of the property, and therefore he supposed that 
the value of the divi eh would be reduced later on. Even if the 
directors increased the stamping power, and the best portion of the 
ore in the mine was extracted, the dividends would not improve. 
There had been a great many reports about the life of the mine, 
and it would be interesting to the shareholders to hear the chair 
man’s views on that point. With regard to the costs of working, 
they appeared to him to be excessive. Many of the mines had 
brought down their cost under 20s, and 28s appeared to be a high 
average. Of course, it was true that the directors of this company 
wrote off a large amount for redemption, but he did not see why the 
cost should not be much lower than it was. 

The Chairman replied that, as he had stated in his speech, it 
appeared to be quite probable that with the reduced costs some 
portions of the Main Reef itself might be worked. Leaving the 
Main Reef out altogether, and estimating only the South Reef and 
Main Reef leader with 160 heads of stamps, as near as one could 
guess at it, their life should be about 17 years. As regarded the 
policy of increasing the stamping power, the mines to which 
reference was made working under 20s a ton, were working with a 
great many more than 100 head of stamps. The more stamps they 
worked with the lower were the costs per ton, because, of course, all 
their standing charges, such as management, electric lighting, 
office expenses, and staff generally, were practically the same 
whether they were crushing 30,000 tons or 60,000 tonsa month. It 
was evident that by increasing the number of stamps they were 
able to work the lower-grade ore, and by that means they could 
positively increase the life of their mine, although they were 
crushing more stuff per month. 

Mr Hancock remarked that the mines to which he referred were 
the Geldenhuis Main Reef and the Angelo, the former of which 
worked at 17s per ton. 

The Chairman: What mine redemption do they charge? 

Mr. Hancock: I cannot go into details. 

The Chairman: I do not think they charge anything. Our costs 
are only 20s per ton, only we choose, as a matter of prudence, of 
which I think you will approve, to charge 5s to redemption fund. 
If we chose not to dothat we should reduce our costs on paper to 
20s per ton ; at present they are 25s. 

The motion was then put and carried unanimously. 

The retiring directors, Mr W. Halsted Frith and Mr M. A. 
Braunstein, having been re-elected, and the auditors, Messsrs 
Fuller, Wise, and Fisher, re-appointed, 

The proceedings then terminated. 


ESTATE, FINANCE, AND MINES CORPORATION, LIMITED. 

The ordinary general meeting of the shareholders in the Estate, 
Finance, and Mines Corporation, Limited, was held on the 19th 
inst. at Winchester House, London, Mr W. H. S. Bell (the chair- 
man) presiding. 

The secretary (Mr G. T. Ware) having read the notice convening 
the meeting, 

The Chairman said that the report was so voluminous as to 
leave him practically nothing to say beyond supplementing it 
with the latest information that had come in respecting certain of 
the properties in which the company were interested. The board 
believed that the company’s holding in the Canons Park Estate 
Company was a very valuable one. The estate was situated only 
eight miles from the Marble Arch, and, after making the necessary 
allowances for roads, about 430 acres remained available for building 
purposes and for sale. During the past twelve months portions of 
the estate had been sold at prices ranging from £750 to £1,200 an 
acre, and since the issue of the report negotiations had been in 
progress for effecting a sale at the rate of £1,600an acre. Altogether, 
about nine and a half acres had now been sold at considerably 
above the cost price of £240 an acre. The Walmer Estate Company, 
in which they had a large interest, expected in the course of a day 
or two to conclude arrangements for the sale of Walmer Lodge, 
with five acres of land, for £12,000 in cash. With regard to the 
Inca (Matabeleland) Development Company, the board had received 
encouraging news. The shares which they held in that company 
stood in their books at 5seach. They had in the Transvaal assets 
valued at £344,000, but, owing to the discontent and agitation 
existing there, business was in a state of stagnation. There seemed 
to be a feeling abroad that it would be a case of “mend or end” 
there within a short period. The existing condition of things had 
a most demoralising effect on business. As to the company in 
general, he remarked that, during the past 12 months, there had 
been a decided improvement in practically all their assets. The 
exceptions were insignificant. The board could have realised some 
of them, and bave thus presented a better balance-sheet, but they 
had considered it prudent to hold on for some time longer, believing 
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that later on it would be possible to sell on more advantageous 
terms. He concluded by moving the adoption of the report. 

Mr H. M. Arderne seconded the motion. 

Mr Trollope called attention to a clause in the articles which 
gave the directors, as individuals, the right to carry on financial 
transactions with the company, without such transactions being 
disclosed to the sharcholders. He strongly protested against this 
clause being allowed to stand. 

The Chairman replied that the solicitors advised that it was 
necessary to insert the clause in order to carry out the transfer of 
the assets of the old company to the present one. Apart from the 
use made of the clause for that purpose, only one transaction had 
taken place under it, and that was the purchase from two directors 
of certain founders’ shares in the Fairfield Exploration Syndicate. 
Those shares were bought at 33 per cent. below their value, and he 
was now prepared to give £3 apiece for them. 

Mr Barber thought that in any company, but especially in a 
Trust company, it was essential that a full disclosure of any trans- 
action with individual members of the board should be made. 

The solicitor said that such a clause appeared in the articles of 
almost every company. In the case of this company it was an 
essential part of the articles. 

Mr Bruce-Gardyne pointed out that the chairman had scarcely 
alluded to the balance-sheet. As a whole, the accounts struck him 
as being singularly defective. 

Mr Parry characterised the report as a bundle of failures in the 
way of assets. He asked if it were necessary to pay the board as 
much as £5,833 in the way of fees, and to have offices which cost 
£3,000 a year. 

The Chairman, in reply, said that, with two exceptions, the assets 
of the company were those taken over from the African Estate 
Company. The directors fees were in accordance with the articles, 
and, as to the offices, they had to take over the lease of them from 
the former company. He believed that the lease had another three 
or four years to run. 

The resolution for the adoption of the report was then put to the 
meeting and adopted, on a show of hands, by 47 votes to 31. 

The retiring directors, Messrs W. H. 8. Bell, and E.'T. Somerset, 
having been re-elected, and the auditors, Messrs Martin, Farlow, 
Eldridge and Co., re-apppointed, 

The usual vote of thanks to the chairman, for presiding, 
terminated the proceedings. 


CONFIDENCE REEF GOLD MINING COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Confidence Reef 
Gold Mining Company, Limited, was held, on the 22nd inst., at 
Winchester House, London, Sir George Campbell (the chairman) 
presiding. 

The secretary (Mr W. Milne) having read the notice convening 
the meeting, 

The Chairman said that, although this was only the statutory 
meeting of the company, held to comply with the law, he would 
take the opportunity, however, of giving the shareholders some 
information regarding the origin of the company and its progress 
up to a recent date. The company was formed on February 23rd 
last, with a nominal capital of £120,000, to take over 30 claims 
from the Confidence Reef Development Company and 25 claims 
from the Bulawayo Syndicate. The Confidence Reef Gold Mining 
Company was the offspring of the Bulawayo Syndicate, 
which held a large proportion of their shares, and which had, 
therefore, guaranteed the working capital of £30,000 and 
placed as its representatives on the board Messrs Murray, 
Honey, and himself. The British South Africa Company, 
which held over 19,000 of their shares, was represented by Mr 
Inskip. Twenty thousand of their shares were held in reserve. 
The 55 claims belonging to this company, with their extensive old 
workings, were on the Confidence Reef in the Belingwe district, and 
55 claims meant a mile and a-half of reef. The Belingwe district 
was about 100 miles to the east anda little to the south of Bulawayo. 
Development was restarted on their reef in January, 1898, under 
Mr. George Grey, the then manager, who was also the manager of 
the Bulawayo Syndicate, and it had since been continued vigor- 
ously, though occasionally retarded by a scarcity of labour. The 
Chairman then explained in detail the nature of the work done up 
to the present time on their property, and went on to say that not 
only were the prospects of their own company very bright, but, in 
his opinion, those of Rhodesia generally were so also. No fewer 
than six new lines of railroad would shortly be under construction, 
and these would require ordinary roads as feeders, and there were 
few better aids to civilisation and prosperity than plentiful and 
cheap transport. Again, the cattle pest having virtually disap- 
peared, a good beginning of restocking the country had been made 
by the British South Africa Company and the United Rhodesia 
Goldfields Company. These companies, acting together, had 
already begun importing cattle, and would shortly be bringing 
them in in large numbers from Western Australia, Argentina, and 
other countries. It was true that Rhodesian shares stood at 
rather low prices in the market at present. This was chiefly due 
to the unrest as regarded Transvaal affairs, and to the fact that the 
gold output of Rhodesia during April and May was somewhat 
smaller than in previous months. To the pessimists who said 
there was little or no gold in Rhodesia he would point to the 
recent utterances of Mr Weston Jarvis and other authorities to the 
effect that many Rhodesian reefs improved in value at the deeper 
levels, and likewise to the discovery of the many unsuspected reefs 
without outcrop which had been found running parallel to reefs 
now being worked. He would especially point to the cartload of 
golden bricks at the Earl’s Court Exhibition, representing some 
£200,000 worth of gold taken lately out of the country which 
certain persons proclaimed to be destitute of that metal. For the 
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past year they had all more or less been sighing with King Solomon 
that ‘‘ Hope deferred maketh the heart sick,” but he thought that 
before the end of this year each of them would have good reason to 
say with Ancient Pistol, “I speak of Africa and golden joys.” 

The proceedings then terminated. 


RHODESIAN PROPERTIES, LIMITED. 

The statutory meeting of the shareholders in the Rhodesian 
Properties, Limited, was held on the 20th inst., at Winchester 
House, London, Captain J. E. Hunter, F.R.G.S. (the chairman) 
presiding. 

The secretary (Mr E. S. Palmer) having read the notice convening 
the meeting, 

The Chairman said that usually at a statutory meeting the 
business to be transacted was of a purely formal character, but the 
business to be transacted at the statutory meeting of this company 
was somewhat unique, by reason of the provisions which had been 
set out in the articles of association, and to which attention was 
more particularly drawn in the prospectus. According to the 
articles of association, the directors held 250 shares each, which 
had been paid for in full. The first provision to which he would 
refer was that at this meeting shareholders would be asked to 
nominate an additional director to join the board. The second 
provision was that they should elect an additional member of the 
advisory board in Rhodesia. The third provision was that they 
should nominate a firm of chartered accountants, to act 
entirely in their interests as shareholders with regard to the 


audit of the company’s accounts: The fourth item of busines# 


to be transacted at this ‘meeting would be to determine 
the remuneration of the directors and auditors. The directors 
had called this meeting earlier than was absolutely necessary 
because they desired to inform the shareholders at the earliest pos- 
sible moment of the steps taken on behalf of the company in secur- 
ing interests in mining properties in Rhodesia, and also to state as 
briefly as possible the programme to be carried out in the future. 
A reference to the prospectus would show that the company secured 
the option of purchasing several properties in Rhodesia, situated in 
some of the best-known gold mining districts of Rhodesia. There- 
fore, so soon as they had proceeded to allotment, the directors 
determined to lose no time in selecting the best block of 
properties they could acquire. After a lengthy consultation 
with their consulting engineer (Mr C. O. West) and 
with their member of the advisory board (Mr Hancock), 
they made up their minds to purchase, in the first instance, 
the claims (specified in Sub-section 2 of Clause 7 of the prospectus) 
adjoining the property of the Penhalonga Gold Mining Company, 
Limited. As ragarded the other options, the directors did 
not feel justified in making further purchases, however 
promising, unless they were certain of being able to develop 
the mining properties so purchased in a thoroughly responsible 
manner. They kad the opportunity of securing business of a most 
lucrative character, provided only they were put in possession of 
sufficient funds to enable them to acquire the properties; and, 
therefore, they had secured the option of these properties for a 
further*term, with a view of learning the shareholders’ wishes as to 
whether it was desirable to make a further issue of capital in order 
to secure some of them, and thereby to materially increase the 
company’s sphere of operations, and, as they believed, enter upon 
an amount of profitable business, which would enable the company 
to eventually take its stand with the best of the Rhodesian develop- 
ment companies. 

Mr Hicks then moved: That the statement made to the 
members by the chairman in general meeting be received and 
approved. 

Mr Woom seconded the motion, which was unanimously 
agreed to. 

The meeting then decided to leave the duty of selecting a 
coadjutor to Mr Hancock in the hands of the board. 

On the motion of a Shareholder, the remuneration of the 
directors was fixed at the rate of 1,000 guineas per annum, to be 
divided. 

Mr C O. West and Mr Charles Hancock, having given the 
meeting particulars regarding the property owned by the company, 

A vote of thanks having been passed to the chairman and 
directors, the proceedings terminated. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 7 
-—— REcEIPTs.—— | —-——REcEIPTs.-—~+ 
Apl. 1, ’99,|Apl. 1, '98,; Week Week 
to to ended ended 
June 17,! June 18,| June 17, June 18, 
. | 1898. 898. 


1899, 1899. 
oy 8 oe £ 
QRARAEES ccoccccccecescoces 4,955,000' 4,519,000 254,000, 354,000 
DL < dchenveeningerteess 5,870,000! 6,049,000! 416,000 737,000 
Estate, &c., Duties ........ 3,055,000 2,703,000' 237,000 150,000 
OE Ere 1,785,000} 1,594,000 50,000! 100,000 


Land Tax and House Duty 495,000} 445,000 30,000 
Property and Income Tax} 3,044,000) 2,909,000 


SE io ccc canes 2,230,000! 2,150,000, 150,000 150,006 
Telegraph Service ........ 645,000! 610,000 a“ 
Crown ~ “Sa “6 80,000) 80,000 . 


Interest on Purchase Money 
of Suez Canal Shares, } | 


Sardinian Loan, &c....... a w- | a i 
Miscellaneous ............ 369,075; 438,105! +e 7,655 


Total Receipts .... 





22,528,075) 21,497,105; 1,215,000) 1,538,655 
' ame _ 


Payments to Local Taxa-) | 

tion Accounts..........+. 1,592,928) 1,660,883 330,307, 405,118 
sOtai Revenue (including | | 
payments to Local Taxa- | 2 , 
tion Accounts) .......... | 24,121,003} 25,157,988 1,545,307) 1,943,773 
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EXPENDITURE. 





Total Issues out of the Exchequer 
to meet Payments from 

















Apl. 1, '99,)Apl. 1, 98, Week Week 
to to ended ended 
| June 17, | June 18, | June 17, | June 18, 
| 1899. 1898. 1899. 1898. 
£ £ £ £ 
Permanent Charge of Debt) 5,905,461] 5 896,801} 171,294 171,294 
Other Consolidated Fund/ 
PD hinvccnedasavunas | 282,670 278,687 
Payments to Local Taxa-| 
tion Accounts............ 163,443 10,000} 153,44 ee 
Supply Services............ | 14,356,669, 1,030, 1,110,000 
21,014,206) 20,542,157| 1,354,737} 1,281,294 





Balances Bank of England 


£ £ 
6,322,527! 6,802,546 
Do Bank of Ireland 


880,515| 1,010,824 








TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the KcoNoMIST. 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rwoli; Nice: 
48 Quai St Jean Baptiste. 


The Bankers’ Gazette. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant tou the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, June 21, 1899, 


ISSUE DEPARTMENT. 
£ £ 
Nectes issued ...... 46,228,520] Government debt .. 11,015,100 


Other securities.... 5,784,900 
| Gold coin & bullion 29,424,520 


46,224,520 | 46,224,520 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _securi- 
Rest ...ccccececese 3,137,653; ties ......-eeeee -» 13,363,021 
Public deposits* .... 11,714,358 | Other securities .... 32,706,849 
Other deposits ...... 37,440,438 | Notes ........eeee0e 18,862,335 


Seven-days and other | Gold and silvercoin.. 2,064,061 
bills ...... oneeeein ° 150,817 | cee 
66,996,266 ; 66,996,266 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 
Dated June 22, 1899. H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 





| Increase. Decrease, 
£ z 

| Circulation (excluding 7-day and other bills 12,410 ..ccoeee ee 

| Public deposits ............- 623,331 visess 

| Other deposits ........-.. , a = 

| Government securities ... oa / . 
Other SOCUTIEICS. .. 0. cc cccccsccccccccccccccccccces a 535,8 

NOE. cnceveedendoecevcesrvecvcussteceeseseeees oe 

| ROSE 22... cece cece cece er ceeeererenccerecesssseese 
PIN Ge oc cc ccccccccccscesecccesecovstesecososces 





| The following shows the amount of the circulation, Bullion in 
| both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 21, 1899:— 














| | ee |2 3 
jp 2] . 
| a. Ciroulstion in |= \g 

\Coin and } (excluding : : rvei25 
Date. | Bullion. Abroad oF | Bank Post |Deposits | aes Rese |e - 
| | | outfor | Bills) | par sats 
| | Export. =o } ment. | 3 
eS ia 
en oe ee 
| Mar. 29 30,808,265! 72,000 out! 27,930,570 |59,221,100) 58,074,948 19,677,695) 35a)5 
Apl. 5'30,090,796} 58,000 in| 27,894,995 |50,871,757) 49,722,728) 18,993,801) 373\— 
| 12/30,350,400} 103,000 in 27,658,975 149,901,781 48,265,521 19,491 C25) 39 |— 
19|30,980,264| 458,000 in! 27,450,965 |50,525,190} 48,055,359 20,529,299) 404|— 
26 31,271,923) 352,000 in| 27,398,595 |50,728,685) 47,927,099) 20,675,528) - 
May  3)30,418,108) 174,000 out 27,854,110 [49,744,383 48,235,325) 19,565,998) 383|— 
10' 30,397,626 240,000 ir 27,723,260 /49,181,375 47,536,689) 19,474,426) 394|— 
| 17/30,201,986! 100,000 in’ 27,681,830 |48,918,567) 47,473,638) 19,320,156; 394|— 
24/29,717,471, 11,000 in! 27,494,430 |48,696,825) 47,523,757| 19,025,041 39 os 
31/30,140,856| 7,000 out; 27,819,900 |49,242,225) 47,862,007) 19,120,956} sof 
June 7/30,359,842| 56,000 in| 27,628,700 [48,359,952 46,632,931/19,551,142) 40: _ 
14/31,027.391} 294,000 in! 27,349,775 }49,246,585} 46,610,713)20,477,61 i 
21'31,488,581' 264,000 in) 27,362,185 49,154,796) 46,069,870 20,926,939) 42 7 


} 


' 


Subjoined is our usual table, affording a comparative view of the 
| Rank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
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NEWCASTLE-ON-TYNE— 
three years = corresponding with the present date as well as ten years - on 
back, a. Jan. 1 to June 10......) 33, 
Week ending June 17..' 1, 











666,10C! 28,472,000 + 5,194,100! 18-24 
548,500, 1,353,200/+ 195 + 195,309 14-43 


















































































































At corresponding dates June 19, | June 24, | June 23, | June 22, | June 21, Be: 

with the present week. 1889. 1896. 1897. 1898. 1899. Total to date........' 35,214, 600 29,825,200! + 5,389, ae aS “18-09 09 
Circulation (excluding £ £ £ £ £ BRISTOL— 

irs” 5 z 0) 7 ¢ 45 z 0 5 y 

a bills) ........ 24,749,355, 27,034.520 27,505,845 27,330,720 27,362,185 | Jan. 1 to June 10......) 12,829,900; 11,914,200 + 915,700) 79 
Public deposits .......... 10,508,132) 13,175,903 11,943,967, 12,054,967: 11,714,358 Week di ; 17 4 4 00! - 11.800! 2-4 
Other deposits ............ 24,459,954, 52.249.796 38.795.704 44,595.91]! 37,440,438 eek ending June 17.. 63,800 75,6 800) 
Government securities ....| 15,014,994 15,226,975 13,948,356 13,476,051) 13,363,021 a acaeeeneil a 
Other securities .......... 22,426,928 29,050,883) 28,707,672 33,063,346, 32,706,849 Total to date........' 13.293.7 2.389 L 3.900! 2 
Reserve of notes and coin! 15,387,218 38 921,757 25,900,164 27,959,413 20,926,596 ; Ioannina 15,295,700' 12,583 800 9053, - 72 
a aan os esenhce 23,956,573, 49,156,277, 36,604,009, 38,990,133, 51,488,581 The principal items in the latest weekly accounts published by 

) ) se ; ) . . . + on . 

hie bilities phn ee a 433% 593% 502% 493% 424% the leading Continental and the New York Associated Banks are 
Bank rate of discount .... 24% %, 2% =| ‘2 3% compared below with the previous statement and with the corre- 
Market rate, 3 months’ bills lg ? + l 1g 2 sponding statement of last vear:— 
Price of Consols*.......... 984 112ts 11243 lll~& 1073 P & ement of last yas 
Price of silver per oz. a 42d 3léd 27 ed 27d 274d BANK OF FRANCE. 
Average price of wheat....| 28s 7d 258 1d 27s 0d 42s 4d 25s 7d 
Exchange on Paris (short)) 25.164-21} 25. 163-2 213, 25.10-15 | 25.25.30 | 25.18}-23% bs . 

— Amsterdam (short) 12.1}-24 12.15. $3) 12.14-23 | 12-1-2 | 12.23-33 ; . Comparative Increase 

— Hamburg (3 months)! 20° 58.62 20.52-56 | 20.59-63 20.66-70 June 22, | June 15, | June 17, or Decrease. 
Clearing-house return .... 123,634,000) 128. = ,000' 102,454,000 124,723,000 204,540,000 1899. 1899. 1898. 


Last Week Last Year. 


ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 174,883,000 74,177,000 75,237,000 + 706,000— 354,000 
Silver 48,894,000 48,765,000) 49,498,000 + 129,000— 604,000 

Governme nt securities .. 14,104,000 14,104,000 14,104,000 as . 
Discourt and advances..| 43,015,000, 44,167,000 41,715,000 — 1,152,000 + 1,299,000 


LIABILITIES. 


* New 23 per Cents.—Goschens. 





The amount of the “ other deposits’ compared with the “other 
securities,’ showed in 1889 an excess of £2,033,026, and in 1896 an 
excess of £23,198,192, in 1897 an excess of £10,088,032. and in 
1898 an excess of £11,532,565. In 1899 there is an excess of 
£4,733,589. 


eee Pebenasoens 147,470,000 149,589,000 143,231,000 — 2,119,000 + 4,239,000 

ac i a es , . _ ial tials as . sovernment deposits .. 7,606,000 6,464,000 9,707,000 + 1,142,000 — 2,101,000 

In 1896, at the corr: sponding period, money rates had unde rgone | Private deposits ........ 19'553.000, 18,008,000! 19'840'000' +. 1'545'000 287'000 
the usual slight hardening at the end of the half-year, but the 


AUSTRO-HUNGARIAN BANK. 
June 15, June 7, } June 15, 


discount rate in the open market was only 33 per cent., and short 


loans could be obtained at 4 to ? per cent A feeling of irritation 


was produced by the dispatch of telegrams by the State Secretary ai _ — 1898. [ast Week| Last Year, 
of the Transvaal, expressing the opinion that Messrs Rhodes, Beit, oC ‘ & & 


Coin and bullion—Gold, 30,155,000; 30,170,000' 29,058,000 — 15,000 + 1,097,000 
~ Silver 10,615,000) 10,609,000, 10,506,000) + 6,000|+ 109,000 
Discount advances, &c..., 13,381,000, 14,572,000 14,619,000 — 1,191,000,— 1,238,000 
LIABILITIES. 
Girembetiem — ..nisccsecees 53.208.000 54,203,000 51.620.000 — 995,000’ + 1,588,000 


IMPERIAL BANK OF GERMANY. 


June 14, | June 7, , June 14, 


1899. 1899. 1898. Last Week|Last Year. 
ASSETS. £ £ £ £ 


£ 
Coin and bullion . «--| 46,404,000 45,737,000 44,528,000,+ 667,000'+ 1,876,000 
Discounts and advances 41,468,000 40,867,000 37,094,000 + 601,000 + 4,374,000 
,000 
000 


and Harris ought to be put on their trial for complicity in the 
Jameson raid. South African shares were depressed, partly on 
that account, but mainly in censequence of a native rising in 
Mashonaland. Other departments of the Stock Exchange were 
quiet, but prices were steady. 

In 1897 at this time business in the money market was much 
restricted in consequence of the Jubilee festivities. The Bank rate 
stood at 2 per cent. and the discount rate for best three months’ 
bills in the open market was 1 percent. There was some borrow 
ing at the Bank on the approach of the end of the half-year, but it 
seemed likely to be on a smaller scale than usual. Business on 
the Stock Exchange was almost at a standstill 

In the same week of 1898 the Bank rate was 3 per cent., and the 
market rate for best three months’ bills 1} per cent., a decline having 


LIABILITIES. 
Notes in circulation ....| 53,501,000) 54,055,000 52,002,000 554,000 + 1,499 
Current accounts ...... 31,347. 000 29.499 000 26,028,000 + 1,848.000'+ 5,3 


NATIONAL BANK OF BELGIUM. 
June ls, June 8 | June 18, 


occurred from 14 per cent. in the previous week. The Bank added _ _ _- Last Week Last Year. 

. tdarahiv to ite ren “acs epro rn ras fi a ; xd ease ASSETS. | £ 

consid rably t its re = ,and th pr spect v as for c ntinued CSC | Goin and bullion ......... 4529,000, 4,589,000' 4,399,000’ 60,0004 130,000 

in rates. Business on the Stock Exchange was inactive. Other securities ........ 16,986,000) 16,493,000, 15,756,000;+  488,000/+ 1,190,000 
The following figures from the official returns show the amount LIABILITIES. 


of bills and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 


Notes in circulation ....)| 21,127,000) 20,903,000) 19,054,000'+ 224,000/+ 2,073,000 
Currentaccounts........ 2.816.000 2,692,000; 2,455,000}+  124,000'+ 361,000 


BANE OF SPAIN. 
June 17, June 10, ;June 18, : 








. . 1899. 1899. 1898. Cast Week Last Year. 
Weeks Stock Exchange — “Fourths ” of ASSETS. z £ £ £ £ 
Ending. wae Pay Days. \Consols Pay Days! the Month. | Gold..........+++0+ veees 12,268,000 11,859,000) 9,833,000 + 409,000’ + 2,435,000 

: . <8 MN os 5 ccs ccbakanse 13,272,000 13,138,000' 4,314,000\+ 134,000/+ 8,958,000 
— . — a Date, & "| Date. | 4 Foreign correspondents 4,972,000, _5,483,000| 5,864,000 511,000 — ‘392,000 

Jan.2toMar22 _2,308,163,'Jal3Nr30| 1,114,106, June 1 30,573, June 4 23,928, Loans and discounts.... 44 970 000 44,892,00 37,552 000 ' 78,000 + 7,448,000 

Bek. B.vcese 151,282, Dec. 15 57,048, July 1 43,952,\July 4| 35,149, —- ” gg 14,921,000 14,921,000 15,371,000 ee 450,000 
33...... 173,120, 30| 60,695, Aug. 4 944, Aug. 4| 30,944, a. see | S934. 990 )) 15.735 5 954.000 — 9.801 
ee 199.008, 1999. | aot. i ATT *Sept.3 20370, ERURB, BO...-»>-000 00008 5,954,000, 11,888,000) 15,755,000) — 5,954,000| — 9,801,000 
icsaese 147,451, Jan. 13 10, Oct. 3 54, Oct. LAADELISIBS. ee ee . 

Ey metal ene Sl een. | Seeawlone. 41 anaae | Clscaletion ...........- 59,243,000 59,355,000 52,585,000 112,000 + 6,658,000 

? ee 156,.409,'Feb. : "4&9 \¢Dan "-z9 | Deposits and current Ti te a ‘5 F 
see ail ar — eee | | eeeeeede........>...-2 31,967,000) 31,913,000) 30,071,0001+  54,0001+ 1,896,000 
Oe ak 124,234,|Mar. 10) 66,439,\Jan. 5|  32,439,\Jan. 4| 33,505, 

B...:-. 197,721, 30, 43,542,|Feb. 1| 34,741, Feb. 4| 24,297, BABE GF RUGHA. 

Oe , 170,444, Apl. 13 58,216, Mar. 1 36,426, Mar. 4) 29,191, ) ~ “ine. or Dec. 
Dek agus 135,488, 29 62,959,/Apl. € 35,833, Apl. 4| 38,376, May 1/13, \|My.23'Jne.4, May 8/20, | from previ- 
coves 204,540,.May 12) 67,134,May 4 30,188, May 4) 30,188, 1899. ~ 1899. 1899. ous return. 

31\ 74,079, 1 36,424,*June3| 25,281! Assers. £ £ £ £ 

" : ptt MN a Sa 94,419,000 | 93,393,000 | 94,302,000 — 909,000 

ae eee 4,400,885, os 665,775, .. 206,051,, .. | 180,835, ] Balance abroad .......... 1,682,000 a 000 2,132,000 30,000 
»spon¢ g : . & 5 zr rz 
1} 19 3,850,405, sig 521,013, a 203.040. i 162.790, | Silver and subsidiary coin... 5,113,000 9,155,000 5,158,000 25,000 

I i 550.480 44.762 ca Securities and ghortloans .. 18,536,000 18,702,000 18,533,000 | 4 169,000 

nc. or Dec. } |+ 2 ee . ee + 14 f02, ee + 3,011, ee + 18,043, Other loansand advances..... 6.720.000 6,671,000 6,775,000 » 104,000 
x. aa) = 143% ea 27°78%| .. 1°48% -» |=1109% | Securities belonging to Bank | —_ 3,165,000 3,131,000 3,025,000 + 106,000 
o8s OVE - — oe ‘res ury e ee 7 VU, WA 

BR marve-- 097,291, .. | 125197, .. | 402861) .. | 331,267, | Miveelloncous ...c.cccclcc,| 2e8000 | 260000 | "233e000 + 224000 

Do 1897....! 7,491,281,, .. 1,113,682) .. | 362610) .. | 302,123,1 Balances due by branches 165, 60, 336, 224, 
Inc. or Dec. ||+ 606,010, ~» |+ 128,165) .. |+ 40,251) .. |+29,144, and treasuries .....0.....- _ 879,000 x - 879,000 
in 1898 .. f i= 81% = 106% = 111% = 96% = seakuaiinn 
* The “fourth” fell on Sunday. I 141,800,000 | 142,515,000 | 142,261,000 + 252,000 

sIABILITIES, 

PROVINCIAL CLEARING RETURNS. Notes in circulation ........, 59,330,000 | 58,816,000 | 59,202,000 — 386,000 

n , = , > Capital of the bank . we 5,313,000 5,313,000 5,313,000 ° 
1899. 1535. ine. or Dec, Deposits & current accounts 38,560,000 38,830,000 38,805,000 + 25,000 

—- | Ki “~— Treasury account ........+. 31,802,000 | 33,245,000 | 32,451,000 794,000 

MANCHESTER— £ £ £ % Miscellan¢ OR it nkvccaweedn 5,940,000 3,955,000 4,127,000 — 172,000 
Jan. 1 to June 10......) 96,078,400) 89,863,300 +6,215,100| 8-12 | Balance duetobranchesand| ee | o ss4000 | 2,363,000 9,000 

3 a . 3° An oi _ “A BASUTICS .cccccccccsccece 4,899, 2,99 tN 4,060, Jy 

Week ending June 17..| 4,174,400) 3,670,200 + 504.200; 13-74 ™ leneeseanaa 

cease iicnel 141,800,000 | 142,513,000 | 142,261,000 252,000 





Total to date........!100,252,800 93, 533.5 500 6, 719, 300, 7:18 


BANK OF ITALY. 
LIVERPOOL— | May 




















ji, May NY, Viay oi, 
eo — 1899. 1899. 1898 Last Week Last Year. 
Jan. 1 to June 10......) 65,060,500) 59,562,700 +.5.497,800! 9-23 AssETs. £ £ £ £ £ 
Week ending June 17..! 2,795, aes 2,479,400 + 315,600! 12-73 | Reserve—Gold coin and alia aie od 
| POS scsi neuttenkets 11,823,000, 11,818,000 12,068,900 + 4,000: — 245,000 
oe — Foreign goldbills| 3,567,000) 3,531,000| 2,854,000 36,000'+ 755,000 
Total to date......+.! 67,855, 500) 62,042,100 +5,813,400 9:37 | det NG ee 2'182,000 2.321 00 1903.00 139.000 + 279,000 
ooo ee | |e | State notes & small chnge 860,000) 1,172,000) 1,151,000 12,000 1,000 
BIRMINGHAM— { Discount and loans...... 10,187,000; 9,801,000) 8,859,000 586,000! + 1,328,000 
’ aieiae | OR 1h90 25 99 5 An ,z | Publicstock &Stateloans) 7,055,000) 7,058,000) 4,3555,00 3,00) + 2,702,000 
Jan. 1 to June ad see! 29,152,600) 20,7 78,600 - 626,060; 2°43 | Credits,internal& abroad, 5,918,000 5,595,000} 5,532,000 323,000'+ 386,000 
Week ending June 17..| 362,800) 953,000 + 9,800 13 | LIABILITIES. 
Scie . aon | Note circulation ........ 31,022,000} 30,576,000) 29,292,000 + 446,000' + 1,750,000 
| T ‘ | An nz | Current accounts ...... 4,067,000! 3,594,000} 3,820,000 + 4735,000'+ 257,000 
\ Total to date........| 26,115,400} 26,731,600 — 616,200! 2:30 | Deposits at notice ...... 5,194,000] 5,516,000} 5,925,000 322,000|— 729,000 
————————— rere errr EE AO 
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NETHERLANDS BANK. 


rr | June 17 ) June 10,; June 18, 


| 1899. 1899. 1898. ast Week Last Year. 
AssETs. fae a ee 
Coin and bullion—Gold) 3,805,000) 3,854,000, 2,865,000  29,000/+ 940,000 


- Silver} 6,343,000) 6,612,000/ 7,001,000— 269,000/— 658,000 | 


Discount and advances..| 8,736,000 8,655,000 8,387,000 + 81,000'+ 349,000 
LIABILITIES. 


Notes in circulation ...., 17,654,000 17,914,000) 16,739,000\— 260,000 
SEEN 6 65506600000x6 527,000 451,000 755,000'+ 76,000\— 228,000 


NEW YORK ASSOCIATED BANKS. 
| June 17, | June 10, | June 18, 


o 
4 
on 


1899. | 1899. 1898. Last Week Last Year, 
ASSETS £ | £ £ £ £ 
ESSE 39,432,000) 40,832,000, 36,580,000'-- 1,400,000'+ 2,852,000 
Legal tenders .......... 11,958,000! 11,924,000 11,822,000) + 34,000 + 136,000 
Loans and discounts . .. .| 154,662,000 151,482,000 122,070,000)+ 3,180,000 + 32,592,000 
LIABILITIES, 

Chpowlataan .ccccccccce 2,718,000 2,722,000 2,938,000 — 4,000,— 220,000 
Net deposits ............, 181,554,000 179,566,000 146,196,000'+ 1,988,060; + 35,358,000 


P.ESERVE (Specie & Notes)! 51,390,000 52,756,000 48,402,000 — 1,366,000 + 2,988,000 
Lesal reserve ......... 45,388,000 44,891,000 36,549,000 + 497,000 + 8,839,000 
Excess of actual reserve) 6,002,000 7,865,000 11,853,000’ — 1,863,000 — 5,851,000 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 
Dutch florin is 1s 8d; and the france, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.— lates have stiffened up 
quite sharply this week, and whereas a week ago business was 
done under 2 per cent., it is difficult to get fine three months’ 
paper done under 2} per cent., though 2,'; is the working rate. 
The change in the tendency of the market is due mainly to the 
advance of the German Bank rate, and anticipations of pres- 
sure for money at the end of the half-year. Loan money has 
been in better demand, day-to-day loans generally realis- 
ing 1 per cent., seven-day 1} to 14, and for borrowing 
into July, 14 to 13 per cent. has usually been required. 
Still higher rates have been quoted to-day owing to 
the withdrawal of the Japanese money, and some appli- 
cations have been made to the Bank. Up to the 
date of the return, the Bank had _ not 
in getting much gold from abroad, though a consider- 
able sum has come in since. The return gives the 
at £31,488,581, or £461,190 more than last week. The amount 
received from abroad was £264,000, and there was consequently 
a return of about £197,000 from the home circulation of coin. 
The note circulation, however, was £12,410 more than in the 
previous week, and the net amount added to the reserve was 
therefore £449,000. The Reserve as shown by the return is 
£20,926,396, and its proportion to liabilities has risen 1, to 
423 per cent. As regards other items in the Bank return an 
increase of £628,331 is shown in the amount of the Public 
Deposits, while the Private Deposits have fallen £719,998. 
Other Securities show a decrease of £535,843. 

The subjoined table shows the rates quoted from day to day 
during the week :— 


on Sat. Mon.) Tues. Wed. Thur. _ 
% % % % % % % 
MD lata cans cnknnthwsatinsss 3 3 3 3 3 3 3 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 2 2th 2 |2c, i2es (2p 23:28; [28 
ED 0 dic Ses sivdncusees 2 2 2¢5 |2e 23.23 2; 28 24% 
I ns ouilcntaneneuan 2 2g2 24 23 24 23+ (23 
SN GO once sccsccécccccs 24 2& 2f;/24 23 25 23 23/25 

Loans:—Day to day ............+. l . Sts 212 22 1 2 
SS Me rae 14 1414 13 13 1 181} 1423 
Fortnight (at last Settlement) .. 3 3 3 3 3 35 3 

Deposit allowances :—Banks...... ls 14 14 14 lh 14 1 
Discount houses at call ........ 14 ls 14 ls 14 l4 i 

At notice ‘ = “ . (14 ly ly 12 li ly ly 


| 


The following is a comparison with previous weeks :— 


ts Bank Bills. Trade Bills.* 
| sa - 
es 3 Months.'4 Months. 6 Months. 3 Months.|/4¢ Months.| Months 
| % % % % % _ % % 
Mar. 17..:25 3} 2 24 24 2 23 2 
24..\23 3) af | 2 23 2 3 | 23 3/2 3 
29../22 3 2h 4 23 23 3 | 23 3.| 2 3 
Apl. 7../13 23) 28 12 29 4 3 2 3 25 ; 
14. ./13 2 ry | iY a Ye i) a 3| 2 3 
21../13 $| Idx 24 2% 2 24 | 25 
28../13 2 | 2% 2s i 23 2 2 3) 24 
May 5../14 4 245 3} a a 24 | 2 3| 24 
33. 2 | 2 2 2 4 3 42 3| 2 i 
9../1 la 2 Qe 24 : ; 
26. .|13 2 24° : 2 : 2 24 ; 24 518 3 
June 2..\14 3) 23 22 24 24 ; of 3) 2 3 
9../1 1d) 2¢k 2+ 2p | 23 24| 2 | 23 
16..\1 14) 2 | 2 2% 24 | 24 23 4) 24 3 
23..'2 2h) 2% 2a 23 a 5|24 i 





* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

More firmness has been apparent in the silver market towards 
the close. On Saturday last, owing to pressure of sales, the 
price of bars declined ,',d, to 273d, per oz, at which it remained 
until Wednesday, June 2lst. On that day some buying orders 
were about, and an advance of ;yd, to 27}3d, per oz took place. 
On a continuance of demand for India a further rise of ;';d was 
recorded on Thursday, to 273d; but this has been lost to-day, 
the closing quotation being 27}3d per oz. 


The following is from Messrs Pixley and Abell’s Circular, 
dated June 22nd :— 





succeeded | 


stock | 
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Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 6d per oz; 
French gold coin, 76s 6d per oz; Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 273d per oz standard ; bar silver, con- 
taining 5 grs gold, 283d per oz standard; bar silver, containing 
4 grs gold, 283-d per oz standard; bar silver, containing 3 grs gold, 
28d per oz standard; cake silver, 30;,d per oz; Mexican dollars, 
273d nominal. Quicksilver, £8 5s, 3 per cent. discount. 


The India Council on Wednesday offered 





for tender 


| Rs.5,000,000 in remittances on India. The tenders amounted to 


Rs.44,965,000, at prices ranging from 1s 3'31-32d tols41-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. £ 
April 1, 1898, to March 31, 1899 .......... 281,053,071 .... 18,712,454 
April 1 to June 13, 1899.........esceeeeee "42,204,796 .... 2,811,440 
WOO GRGINe JUS BD ccc ccccccccesscccas ° 6,000,000 .... 399,433 


48,204,796 .... 5,210,873 





Allotments since last Friday :— 


Rs. 
EE begucccess 244,964 in bills on Calcutta......) At ls 4a 
0  sesenese 700,000 in bills on Bombay ...... oe oe 
Wednesday........ 2,637,000 in bills on Caleutta ....) At 1s 4d, about 37 
% i # Sebeccve 1,339,000 in bills on Bombay...... per cent.,and above 
 Meevsees 572,000 in bills on Madras ...... ) in full. 
Oats - 452,000 in transfers on Calcutta.. AS per aa about 
mo” ‘puecies 10,000 in billson Bombay ...... At ls 4 1-324. 
Thursday 12,725 in bills on Caleutta...... At1ls41-32d, 


Next week Rs.5,000,000 will be offered. 

Mr William Gartit, M.P., has been appointed vice-chairman 
of the Capital and Counties Bank, Limited, in the place of 
Sir Gabriel Goldney, Bart., who has resigned, but who retains 
his seat on the board. 

A branch of Parr’s Bank, Limited, will be opened at 5 
York buildings, Hastings, as soon as the necessary alterations 
have been completed on premises which have been acquired. 

LONDON COURSE OF EXCHANGE. 


- oe 


Price Negotiated on 'Change. 


On. Usance. 

June 20, June 22. 
beer eee Cheques| 25 182 25 233/ 25 18% 25 233 
ee 3months| 25 38) 25 431/25 40 25 45 
SLE do 2 40 2 4 | 25 40 2 45 
PIE cunnenabeadiontadous Atsight | 12 23 12 33/12 2i 12 3& 
ee eee ere eal 3months 12 42 12 56/12 4 12 53 
EN ate itl i dec cadumaaniakeg . 20 66 20 70 | 20 6 20 70 
NG Ses ckcncmemedumnewas ° 20 = 6¢ 20 70 | 20 6 2 70 
Bo ee * 20 66 20 70 | 20 6 20 70 
Vienna and Trieste ............ ° 12 20 12 224|)12 214 12 233 
Nt a eames erga a 25 474 25 524 | 25 474 25 52% 

ee IE Neccccnssecncceaes a 24% 25 | 242 25 

NE oon caste venedeaks a 2443 2443 2443 2448 
Genoa, Napleg, &c............. : « 27 25 27 35 | 27 32h 27 424 

Madrid, Barcelona, &c.......... - 372 383 | 3825 38; 

i ce ae ane - 384 384 38dy 3815 
Switzerland a 2= 60 25 65 25 60 25 «65 





The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate. Market. Rate. — 
Paris ...... 3 Oct. 19, 98] 23 | Genoa...... 5 3 
Berlin...... 44Jne. 19,99} 44 | Geneva .... 44Mar. 1,’99) 3% 
Hamburg .. 44Jne. 19, 99] 44 | St Petersbrg S4Jan. 23, '98) 6 
Frankfort .. 4,Jne. 19, 99] 44 | Madrid .... 5 June17, ’96} 3 
Amsterdam. 3 Jne. 19, 99} 2? | Lisbon .... 54Jan. 11, 99) 5 
Brussels.... 4 Jne. 8, 99] 3g | Stockholm.. 6 Mar.17, °99} 5 
Vienna .... 44May 18, 99} 4,4) Christiania . 6 Mar. 24, 99] 6 
Rome ...... 5 Aug. 27, 95] 3 | Copenhagen. 54May 9, ’99) 5 
Ski nasis 5 Aug. 27, 95] 3 


At other centres the latest recorded quotations are :— 


0 % 
New York (call money)..2 to 24) Calcutta, Bank min. .... 5 
Ditto (endorsed Bills) ..3 to 3}} Bombay, Bank min....... 5 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 
re of Ex- Usance. reg of Ex- |Usance, 
anne. change ema change. 
NE nce Jne. 23) 25° 204 |Ch’ques Rio Janeiro....\June2l) 84d 90dysst 
Brussels..../— 22) 25°234 a Buenos Ayres. .|May 31 48d (90dysst 
Amsterdam .|— 22) 12:144 | Short. | Do Pm.onGold)June23 118 a 
Berlin ......} — 22) 20432 | » Montevideo....\June 2} 5lgd |90dysst 
Do ......|— 22) 20°30 3 mos. Bng Sng 
Hamburg ..'— 22 20424 | Short. Melbourne ..../Apl. 8% dis4pm/60dys st 
Frankfort ..|\— 23, 2043 | Sydney ........ — 9_distpm| ,, 
Vienna ....\— 23, 12043 | _o» Adelaide ...... — 92 dis 4pm » 
St Petersbrg— 22; 940 | 3mos. Calcutta ...... June23 1/4) | tel’g’ph 
New York ..,— 23) 485} |60dysst Bombay ...... - 23 1/4) | tr’nsf’r 
Lisbon ..../— 22) 39d , Sight. Hong Kong....'— 23 1/113 }4 m. sgt 
Madrid ....\— 22) 361 | Shanghai.......\— 23 2/9 | 
Rs cone — 221 2708 | 4 





The following are the standards for gold points of the 
principal gold exchanges :-— 
Francs. FRENCH. Marks. GERMAN. s 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 
25.12: p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 204c, or # per mille against us, 
German short exchange .. 20m. 45$pf, or § per mille for us, 
New York exchange) 
“Cable transfers” } 


Dollars. AMERICAN, 


eee $4.884, or 4 per mille for us. 
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THE STOCK MARKETS. 

The ‘*‘ House” has this week been suffering from one of 
those fits of depression to which it is periodically subject. 
The ostensible cause of it is the threatened outbreak of war 
with the South African Republic. That, however, would not 
be sufficient to account for the all-round decline in prices that 


has occurred, even if it were imminent and inevitable, which it 


fortunately is not, by a long way. Of course, there have been 
contributing causes, in the shape of a Cabinet crisis in France 
and a rise in money rates at Berlin, but either or both of these 
would in ordinary times have but a slight influence on prices of 
securities. It is scarcely necessary to particularise any of the 
markets here, since, led by South African mining shares, as prices 
in al] markets, though a partial recovery has set in, 


are 
lower range than they were a week ago. 


on a 


Home and Colonial Government Securities.--The | 


price of Consols shows a wider variation than has occurred in 
one week for a long time past. The fall, due to the general 
uneasiness, has been accentuated by a sudden twist up of 
money rates. There is in the aggregate a difference of nearly 


a full point as compared with last Friday, and the lowest price | 


marked—1074— is considerably below the previous record for 
the current year. Local Loans and the Indian Sterling stocks 
have not been affected to the same extent, though they 
have each lost about } on balance. On the other hand, Bank 
stock has risen 3, on the rise in discount rates. Scarcely any 
movements have occurred in British Corporation stocks other 
than those due to the deduction of interest. Colonial stocks 
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“Poreign G Sovesmment Securities.—Although Cabinet 
crises in Paris do not as a rule affect markets very much, 
the present one, depressed the bourse, owing to the 
difficulty in poe a new set of Ministers together, and the 
knowledge that when the Cabinet is formed it will have to face 
a peculiar situation in connection with the development of the 
Dreyfus affair. The announcement that a Government had at 





length been got together has had a good effect at the close. 


Precautionary sales took place on a considerable scale early in 
the week. Spanish stock, forming the barometer of the market, 
has changed hands at slightly over 60, and the closing price of 
623 shows a fall of 3 as compared with last week. Portuguese 
has dropped nearly a full point, and there is a further decline in 
German and Prussian Three per Cents. Turkish and Greek 
issues have declined to a comparatively small extent, almost 
the only case of an improvement among Internationals being 
in Austrian Rentes, which have moved up on the conclusion 
of some sort of an arrangement with Hungary on the 
Ausgleisch question. The Chinese Gold Loan of 1895 has, 
however, risena point. Mexicans have lost ground fractionally, 
while among South Americans, Brazilians have declined 2 to 3 
points on the week, and Argentines 4 to 1, though there is an 
exception among the latter, the 1888 loan being quoted a point 
higher than last Friday. One or two Chilian issues have gone 
off a point, and the Uruguay Old Loan has dropped back to 48. 
The following are the latest closing prices, &c., of some of 

the leading stocks :— 
“ Making-up” 
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: ; : : ; ; Closing Prices Rise Prices. 
displayed a little weakness, declines being marked in New foot oe Today. or Fail. Jne.13. May 29. 
South Wales, »w Zealand, and Queensland Three and a- Half a a. seeeeeeeee oat o bee 5 .. + ; “ ot . oat 

7 . itto 1891 Funding.......... 4 oe oo ee ee 

per Cents. Cape and Natal issues have kept remarkably Ditts sos o 1 304 aol i 40 aot 
steady, the only movement being the loss of a point in the | Brazilian 4% Bonds, 1889...... 66 &.. ei P= #.. et co ae 
Ditto W. of Minas 5% ...... 693 oo Be Bhce = Eh ee Gwe TO 

Cape loan of of 1883. ____| Bulgarian 6% 1892 ........... - 934 4 ve Sw : ie te oe 
|——_———_—_——CLosine Puices itianenliinaly Chilian 44%, 1895.......csccees Sf 2S. 2 ee 1 .. Th .. % 

Last | Move- | Chinese 7% Silver, 1894........ 102 4 ..102 4 > aE oe 

\Friday| Sat. | Mon. | Tues | Wed. |Thurs.|Friday ment. Do Gold 1895 6%............+ 1066 8 .. 107 9 .. + 1 «. 107% .. 107 

oe _| Sey ; Egyptian 4% Unified Debt .... 105 4..105 §.... .. «. 105 .. 1053 
Cons. 23% until 1903) Do 34% Converted ...,...... 1014 2 .. 101 7 - }%.. 101} .. 1023 
then 24%, red. 1923) 1084 3 2,| 108% 3x) 108 4x) horas x}1074 {x'1078 gx|1072 8x i ioe hk 70h 6. Jn 2 os. a0: 25.00 os ae 
Do ajo July 5 ../108§ x}08§ yx/108 4x/107382x 1074 3 x 1073 8x 1073 &x— jf Dh. SGhcakcnsbsedctobhin 1014 of on MEER GR 0 cs 0: 0c A ce ae 
29, red. 1905 ...... loz 3x\ 1C2 3xjl02 3x/102 3x/102 3x02 3x\102 3x!.. .. | German Imperial 3% 1891 .... 884 | .. 88% 94 + ; - © .. Di 
ae red. 1905 ...... 1102 3x}102 3xi102 3x\102 3x\102 3x as as PMI ccsisee 43h S. DH F€ om §F€2 Bi 
Local Loans 3% Stk./108 9x/108 9x\108 9x/108 9x|107484x 107484x/107484x— 4 Do Monopoly iintuséewnknm SD 8 ioe WD Bice os ag ene 
Bank Stock PS 1347 51 (347 51 |347 51 |347 51 1348 52 350 54/350 44+ 3 Hungarian 4% Gold Rentes 101g «2... 10lh =O? — 2.. 1014 .. 101 
India 34% red. 1931. ./114 5x|114 15x/114 15x/113444x/113444x 113444x/113444x Italian 5% Rer i “éesdnssesspe 95— 9p .. Igy: Sn” oe SO 
Do 3% red., 1948. . |107 8x}1074 x aor 107 8x\107 8«107 8x 107484x + Mexican 6% 1888 .........00+s- 1013 ; 101 : -- 1024 .. 163 
Do 24% 1926...... + 93 4x| 93 | 93 | 92434x| 92434x) 92434x| 92434x\— 4 | Peruvian Corp. 6% Bonds .... 453 ee aad et se 4 4548 .. 4% 
Do eeatees 5..| 66 7 | 66 7 | 667/66 71/66 7 66 7/166 7!.. .. | Portuguese 3% ......ccccccccce eS ne ee Oe 10 4 27 .. 2% 
Met. Cons. 34% 1114 6x!124 16x\1]14 16x!114 16x'114 16x.114 16x'114 6x... Russian Ser. II. 4%......cccece 103 & .. 1024 3 4 .. 103}.. 1014 

‘HOME RAILWAY TRAFFIC RETURNS. 
Div. % ~ Receipts for Week | : c% : | 

Bevenve 2nd Half,1898} per ended June 17. Traffic | Cost & (Aggregate Receipts this Half-year. r| gregate 

a Annum ea £23 3 wa per Mile E “ fan. — open 
| eo - aa t - r. 

Grom |worr-| rixea (SS :8| Memeo Batwa = |B Se) Ba | Sz | wee | S| Pamengers,tc.| Goods, be. | Me Maltyeer| in 

ing Ex-\Ch'rges=~\<™| \$2s\ $85) $5 se —— Mile. | —$$————— = — ———_ 
—_ a. ~ (83 \8s! ; a |S! oo | 67 /18991898) || S| 1809 | 16 1899. | 1898 | 1999 1898. 1899 1998, 

| m| Z| ENGLI8B. | & So) ae x 2 “ # Ss i @ £ £ 

208,173 104,749 or, pemlaihl 6 bmagey, ocr sncecsesees ve | se __| 10,426) 3,138/336 [200 | 88,877 270 : a 285,575| 183,704] 31] 31 
166,552] 102,881) 63,778] nil. nil. ‘Cambrian 3,353] 2,773! 6,126) §,715| 24 | 23 1,973, 4, 57,930) 66,422 777| 64,652! 122,707, 121,084] 250} 250 
268,644 129, 968! 97, 25] 2 | Furness 2,536; 8, 10,989) 9,889 79 | 72 40,998, 805 50,525; 46,795 178, "6201 176, 523) 250,125; 218,113 139 | 139 

1395,712) 84, 394/1171,499) 1 nil \Great Central............ - as 65,546, 60,123,142 174 55,087 §3 | - _ }1,351,008'1,287,299} 447) 353 
2831,807/1595,463) 869,531) 2 | 54 \Great Rastern ................ 55,109) 37,951) 93,070) 86,695) 79 | 75 4,059 333g '1,116,570|1,068,421| 965,444) 893,004 /2,087,014)1.956, 425|1,1699 1,1564 
2883,896|1797,362| 646,047| 3 | 54 Great Northern .............. 44,862) 60,096 104,978) 99,501] 91 | $1 | 52,990/125 931,265) 914,709|1,479,057|1,393,447 2.410, $22 2,308,155!1,146 (1,071 
£248,046 3077,591 1492,670| 24 | 5¢ |Great Western . .| £93,550 103,220 296,779'189,010) 79 2 51,375)1704 2,045,990) 1,972,540)2,595,57C)2,255,470/4,639,359 4,238,010 2'593 2s 575 
oo ria 687,251) 5 5¢ | Lancashire and Y orkshire . ...| 43,592) 57,718,101,516) 95,826,182 175 8,649 149. 949,737) 917,672) 1,405,959) l,354,28 2) 2, $46,755)2,231,952) $56}) 5554 

069}3879, 752) . 405,365 64 | 8 |London and Norcuh-Western . .|114,273)1$0,813 255,086,264,388.135 128 | 44,2652025 2,357,487 2, 394,391 |3,452,731)3, 3 55,715|5,820,268 5,633, 107)1, ail, j1,9119 | 
oeae'posllegs o7o 541,173) 44 | 84 |London, Brighton, & 8. Coast) 41,554) 16,285 57,842| 54,951 i21 113 , 46,562/187 921,661) “882,237| 348,778) 326,972|1,270,439|1,209,209| "4761! "476g 
1595,542) 823,623) 406,781) 5 | 8 |London and South-Western ..| 82,139) 2£,805\107,9%2! 99,739/11z 106 56,675 2154 1,255,628 1,185,767) 592,220) £55,055) 1,845,843) 1,759,822) 958}; 941 
199,035 103,914) 41,985} 3 | 7 |London Tilbury and Southend! 5,107; 1.779 6,877} 6,273' 84 | 77 42,433 151 95,364, 87,556 43,737] 40,197) (135,101) 127,475) 81 81 

54,694) 27,702) 2,219) 64 | 64 |Maryport and Carlisle ........ 622) 1,585! 2,208) 2,091) 5¢ | 51 | _20,774)109 os a 5),078| 48,225, 41a] 414 
416,082) 185,994) 148,553) 3g | 3% |Metropolitan.................. 6 ee 17,428) 17,109/272 257 | 159,9771119 oe a ee ° — 528, 490,681; 64 “4 
205,937| 108,196) 109,080) nil.) nil.|Metropolitan District ........ ° 8,245| 8,505,634 632 | 193,797) 33} a 99,499, 293,378) 13 13 
5455,534 3:76, 602|1229,440| 54 | 64 |Midland ...... ; a 67,125) 136,900'204/025|197,285 151 /147 | 86,735, 82 1,413,456) ,485,350)3,323,86513,146,75614 Bt. 321 4,552,116) 1,3549]1,3542 
4455, 09 |2634,728| 803,514] 53 | 74 |North-Kastern ................| 55,437/114,62) 170,057 158,4341195 {101 43,151 1854 1,074,49€ 1; all. SLE 2,661,267 2,524,206)3,735,769|0,535,521| 1.6184 Lo97t 
278,186) 148,271) 64, som 74 |} 74 vests roe as 6,019. 3,175 9,194; 9,073\766 |750 35,081'221 "148, o7s| il : a etal a 022 230,565, 226,824' 12 
| Stafford whire— Hallway . 4,889) 10,063. 14,952) 13,410, 77 | 79 1170 il 649 13 23525. » a 
438,956 pens 118,136} 4 Ee Canal.. - = 1,661) 1,445, 14 | 13 } 18,223 127 re .e -+ | 56,621) 55, asi 397,797| 382,343) {its 119 
91,203; 52,422) 29,289) nil enews 4 ikea abbae Sere sions ai 5,939) 1,585) 83 | 22 300272795 a “| ° 129,991; 89, 609) 7) 71 
: 24 4 \South-Eastern ..... 1 e ‘ onlae e 152 ) * z 7 448 
1490,772) 201,157) 396,827 nil.| nil.) London, Chatham and. Dover} | 63,274) 20,245, 88,417) 84,927 153 : 58,598 268) 1,342,349) 1,595,675 485, ore a6 $85) iis 625,927 /1,782, 258 1854 
322,701| 188,041} 96,613} nil.| 24 |'Taff Vale . vgieeecarstettesesens 2,620] 13,291) 15,821! 6,818.11 | §§ | 58,898) 82 66,601} 62,827) 318,554) 214, 335] 385,165] 277,160] 121 | 121 
COTCH | 
2060,864 029,550 £82,836 5 | 6 |OCaledonian* ... .o+| 31,645) 43,219 79,8£5) 78,955, 93 | 91 54,233 15: 523,033! 498,312 1,018,725 992,322) 1,541,753 1,490,634) 8585) 8514 
798,881} 446,840/1023,158! 54 | 6 |Glasgow & South-Western* 16,198, 17,290 33,438) 31,977) &5 | 79 | 45,423 Bix | 245,132| 239,545) 558,810) 545,123) 605,312) 585,675) 3934) 3034 
242,068) 125,553) 106,719) 34 | 4 |Great North of Scotland* 4,511) 4,663, 9,174 9,103\ 27 | 27 22,600, 68 » . ~ | a 171,190} 167,132) 331} 331 
234,305! 169,154] 26,731] 2 | nil.|Highlandt ............. 6511} 3,£37, 10.048! 10,369) 20 | 22 624 79,145) 73,298} 68,415} 69,163) 147,569 148,461| 4993] 4793 
2012,684| 978,448) 875,854) 3 | 12 | North —— 31,700) 49,024! 8,724! 77,571| 64 | 63 | 41,645] 423 bs te - | .. (12,854,531 1,465,522|1,2454 1.231 
RISH. | 
75,749} 43,535) 17,731) 64 | 64 | Belfast and County Down ....| 2,430 787: 3,217| 2,763) 42 | 36 si 1140 38,695} 36,953) 17,602) 17,067) 56,296, 54,030) 761) 764 | 
155,499] 86,495) 104,780] 54 | 6 | Belfast & Northern Qounties..| 3,085, 2,665; 5.751, 5,552) 27 | 2 11,454)139 56,510! 54,616) 69,431) 70,499] 125,941, 125,054) 2121 212 
141,238) 87,744) 55,599) nil.| nil.| Dublin, Wicklow & Wexford... ee rae 6,804) 5,387) 40 | 38 | 17,274) 254 . . . 116,889} 115,647) 144] 144 
45£,608) 232,425 88,306] 6 62 |Great Northern ..., es | 10,315 7,599\ 17,905) 16,685) 34 | 31 15,374 1754 190, 459| 186 .432| 175,781) 171,566) 356,231 338,048} 528] 528 
492,663) 260,663) 82,7 Le By 5 |Great Southern and Weste: rn. 9,092) 8,350) 17,3£2| 16,013) 26 | 27 13,974, 1325 196,938} 187,102} 193,484) 186,049) 396,422 375, 42! 653 | 693 
288,378} 151,828] 43,300! 4 |Midland Great Western 6.418} 6,089| 12,507| 12.960| 23 | 24 | 12,839/108 93,723, 91,953] 150.963| 151.8871 243.686 245,850, 538} 538 
* From February 1. t From March 1. 
- a - 7 —— 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
nd ere ae $2 car 
=e Receipts. | Total Receipts. ES Receipts. Total Receipts. ta Receipts. | Total Receipts. 
Name. PO  Biacecnis e : Name. 2s a Name | £a|- 
_ Pasa | 1899. =. | 1899. | = Pac | 1899.) iévo. | 1899.) 1808. _| 8 | 1899. = | ; ss 

— OOLONIAL. + 2 | FoREIGN.—Con. z z z ~ £  |AMBRICAN.—Con | | 
Bombay, B.,&0.1. |\Jne.17| 33,367 36. 589) 770,527 185. 220 '\C. Urug.of M Video| Jne. 17 5,355, 4,683 326,839) 296, 180| Denver & Rio Gra.|\Jne. 7) 35,740 8, 969)1, 693,48)| 1, 508, 960 
Canadian Pacitic.. 14) 106,000 | 93,800'2,276,000|2,087,800\Kast Argentine ..|May 7) 781 902} 12,402) 14,705|Krie.............. Api 538,606) 520,999) 2,032, 814|1,988, 074 
East Indian ...... 17) 113,476 | 105,963\2,771,076|2,782,580| Entre Rios ......\Jne. 17 1,527 1,012, 96,650 80,710) INinois Central ../Apl | 431,595) 425,878)1, 835, 271)1,771,455 
-G. Trnk. of Oanada 14) 95,859 89, 070)\2,231,705\2,127,267 La Guaira & Car. Apl. 29) 1,16% 1,573' 27,695) 35,814|Louisvl. & Nashv.|Jne. 7) 91,999) 85,745/1,973, 425)1,881,095 
Gt. Indian Penin. 17) 61,599) §3,198)1, 743,785| 1, 733, 077 Mexican .......... June. 17} $87,690 79,700 2,156,2)0 1,969,509 Missouri, Kansas 7, 34,491) 33,069|2,266,383 2,309,367 
Indian Midland. . 17} 14,916) 15, 135) 361,053) >| 335,841 Mexican National “7 $155794 93,718/2,888,592 2,450,109) N.Y. Ontaric & ws 7; 16,711 12,622) 778,157} 712,323 
Madras .......... 17) 18,241 19,798) 400,583) 469,969 Nitrate Railways*|May 21) 21,790) 18,520) 189,783 161,350! Norfolk & West... 9 52,000) 42, 203) 931,000} 935,000 
South Indian ....|May 20) 15, 256 15, 631 287, "304| 230,098'Ottoman ........ Jne. 17 3,348, 4,477, 81,071) 103,546) North Pacitic .. :|May 2i| 89,402) 97,652! l, 710, 415/1,691,047 
FoRgIGN. | Recife & 8. Frisco.| Ap. 25 3.5254 4,072' 77,135 83,101 Pennsylvania ....\Api 1, 132,274 |1,071,634/4,272,652/4, 143,022 
B.A. Gt. Southern |Jne. 18 30,3041 22,047/1,759,3:2/1,476,490, AMERICAN. | | Philad ipnaeii Mar 67,495, 55,775) 172,16%| 158,106 
B.A.&Ensenada Sc 18 t 2 1919) 177,198, 158,535/Ala. Gt. Southern May 21 6,933, 6,058 134,649) 131,518) Philadel. & Readig|Apl 359,053 326,92411,418,045 1,316,572 
B. Ayres & Pacific 17) 11,122} 6,604) 461,551] 347,266/Chic. Mil. & 8.P.\Jne. 7 351 800, 131,310/5,070,60)\2,753,916| Southern aneny Jue 7| £5,209) 88,009)2,113,800 1,961,200 
b. Spee S Resesto| 17) 16,423) 13,143) 451,965] 397,913'Cinn. Southern ..|Apl. 72,820| 64,209) 282,400) 262,600)Wabash ...... ..|May 21) 52,825) 50,495 en 986,485 
Central Argentine! __17|_26,311| 15,335! 636,228| 506,953 tea ial eoneuillectndiia 
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The South African affair can, of course, affect Home Rails to 
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Spanish New Sealed ......... . 6B h.. 6 §..— 3. of.. 6 | 
Turkish 34% 1894 .....0.00.0017 99°10 °. 8) 91. 4 204 994 
gc ch vcenes 464 7 .. 453 63 ..— Fee HE.. rs 
United States 4% 1877 ........ 112 6x... 112 6x ‘ se ee 
BE, cc cvencecoccess 130— 5 a <6 os oe ee 8 8 
Uruguay 34% Bonds .......... 48 472 8... — 3... 4 .. 48% 
Venezuela 3%, 1881............ 3 «5 i a 


British Railways.—The traffic returns, with scarcely an 
exception, were again very good, but prices, nevertheless, 
where any movement at all has occurred, have gone lower. 


but a very small extent directly, the fall being due to the 
general shaky feeling and to the prospects of dearer money, 
while the stocks of the Southern lines have, as usual, 


been adversely affected by weather unfavourable to holiday- 
making. 


suffered most, 
Ordinary 


Deferred has 
South - Western has 
fallen a point. and Brighton “A” }. As regards the 
stocks of the ‘“‘heavy” lines, Great Western and North- 
Eastern show most weakness, though both had very good 
traffic returns. Midland Deferred has fallen a fraction only, 
while North-Western is maintained well up to last week’s level. 
Great Central, Great Northern, Hull and Barnsley, and Metro- 
politan all show considerable losses, and the Scotch stocks 
have shared the general weakness, North British particularly 
showing declines of $ and 2} in the Ordinary Preference and 
Ordinary respectively, owing to the fresh agitation among the 
management. 


4 South - Eastern 
being } down, at 110}. 


The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£87,121, equal to 5°9 per cent. for the week as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £5,563, equal to 2°9 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £1,655,593, or 49 per cent., while on the Scotch lines 
there is a gain of £140,420, equal to 3:9 per cent. The latter are 
calculated from February lst instead of from January lst, as 
in the case of the English and Irish companies. 


Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up 
prices at the lest settlement are also given for reference pur- 
poses :— 

“*Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jne.13.May29. 
Barry Deferred Ordinary ...... 150 5 .. 148 53 .. — 2 «2 «oe 8 «- 
COIAGORIAR .c.ccaccsesccscvcces 1514 at oe Il 2 w— 4. WH .. 
SPE onccccsercesiscs 53 4h... SSB §&-..-— 3. SSE... 
City and South London........ G7 @.. G9 .. ia he at et he 
Great Central Preferred ...... as. SB 4 iw. @ . 
Bee SORIOE cs ncececese csece 193 203 .. 192 @B — &. ee at 
NO Mg 6g... 1388S — f..133%.. 131 
Great Northern Deferred ...... 70t 4.. 68 @& Boe Tee 
Great Western ............-8 170k 14..1708 &-.— 4. = . 1724 
Hull and Barnsley ...........- Sia @.. Se §.- li. oe 58 
Lancashire and Yorkshire .... 149} 50} .. 1498 3..— 4.. 150 .. 150; 
London, Brighton, &c.,“A”.... 180h 1 .. 1804 Pe oe 
London, Chath m,and Dover.. 2... 28 8... — 8 -- 269 .. 26% 
Do Arbitration Preference .. 138 40 .. 178 40 .... .... 139 .. 139 
London and North-Western .. 2024 @.. 2028 § .. + }.. 201} .. 202} 
London and South-Western .. 212 17 .. 211 6 ..— 2 .. 211 @ 216 
Metropolitan Consolidated .... 120 } - 293 32..— 2..30 .. 
Metropolitan District.......... Sh Bue De Bem Mee se 2 
Midland Preferred ............ os £.. Si B.. 4+ } ~- 8 .. 834 
SS errr ee as §.. & Sie * %.. 91h 91 
North British Ordinary ....... <n cs a 23... 435 44 
Do 3% Preferred ............ 898 9.. 888 £..— 4... 894 89 
North-Eastern—Consols ...... 1844 3... 1838 £..— 4... 183g... 1839 
North Staffordshire............ 1264 7h .. 1264 7h. os x eee ve ae 
South-Eastern “‘A”............ 111g 4... MOK Of. — = §~- 152 .. 152 


American Railways.—This market might have been ex- 
pected to show a different record to others, as Wall Street can 
hardly be affected by the relations between Great Britain and 
the Transvaal. New York, however, has had its own adverse 
circumstances in the shape of an unfavourable Bank return 
and the continuance of exports of gold. Latterly, however, a 
better tone has appeared on the other side, a more cheerful 
view of the crop reports being taken and railway earnings 
keeping pretty well up to the mark. A recovery has con- 
sequently occurred within the past day or two, but has not 
sufficed to recoup the losses in market value that occurred in 
the early part of the week. In mostcases, however, differences 
are comparatively slight, Union Pacifics making the worst 
show with a loss of 13, Southern Railway Preferred is j 
lower, and there are declines of about } each in Central 
Pacific, Erie Preferred, Illinois Central, Norfolk and Western, 
Reading issues, and Wabash. The only movements in the 
other directions are rises of 5 in Great Northern (U.S.A.) 
Preferred, and 5 in New York Central respectively. A few 
bonds have dropped 1 to 2 points, but, on the other hand, 
Perkiomen bonds are marked up 4, and Montana Central 9 
points as compared with last week. 

The following are the latest closing prices, &c., of the more 


prominent issues :— 
“Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jne.13.May 29. 
Atchison 5% Preferred ........ 568 268 .. 564 §.. A ics 57 
Do General Mortgage ...... 1044 54... 107 5 1. — §e 105 105 
Baltimore and Ohio............ 52 a eae ad 
Central Pacific Shares ........ 5 BA a ee 1} = 53 
Chicago, Mil., & St. Paul,C. Stk. 129g § .. 129 4.. — 4 150 127% 
Denver & Rio Grande Ord. Shs, 22g §.. 22 j R +. 243 23 
Do Preferred Shares ........ 78% 4 co (8 Gee + F 803 783 




















Erie Railroad Com. Stock 


. 123 13 m2. or a tae 
DIEING: wesecdiécenauaced 35 4 sat 5. ; oe 36} 
n° and eu ae 9 Ry in aa 18 
inois Centra NE  ceeaée 5 2 .. 1142 5)... - 6a 
Lake Shore & Michigan 8. Shs. ..- J — “ =< i us 
Louisville & Nashville, C. Stk. 68% 9 .. 688 §.. — @.. 69% 684 
New York Central Shares .... 1337 44... 1363 7+..+ 3 . 135 134 
N.Y. Ontario, and W. Reg.Shs. 263 7 .. 26 $..— 4. 27% .. 26 
Norfolk & Western Adj’t Pref. 704 %.. 69% 704 ; .e 10h 69 
Northern Pacific Preferred.... 773 &.. 774 8 + 3f.. rat 78 
Pennsylvania R.R. $50 Shares 664 7h .. 668 —- 3.. 67%.. 65 
ree anaes 103 g.. 10 Z Sic Bow 2 
Southern Ordinary ............ a Sas 108 ll ~ 2.6 Ties Ee 
Do Non-cum. Pref........... 50h 1k.. 50 2 q-- 51g... 528 
Union Pacific Shares .......... 414 ¢.. 39340 .. 1g 1. 42h... 433 
Wabash, St. Louis, &c.,Prf.Shs. 203 %.. 208 2.. (oh a = 
Do 6% General Mort Certs.. 4 $.. 331 3..— $3.1 Mall 343 


Colonial and Foreign Railways.—Canadian Pacific 
shares were depressed by sales from Berlin, and were marked 
down once to 973. A fairly sharp recovery took place on 
Thursday, however, and on balance the quotation shows but 
little change as compared with last week. Grand Trunks have 
resisted the general depression fairly well, being supported by 
a traffic return showing an increase of £6,780. The Guaranteed 
and Preference stocks show a small decline on balance. Indian 
Railways remained depressed, in consequence of the unfavour- 
able results of the December half-year, and a good many stocks 


have fallen 1 to2 points. The issues of the Nizam’s State Rail 
way have exceptionally moved up a point generally. Among 


South Americans, fairly active dealings have taken place in 
Argentine Great Western and Central Argentine Ordinary 
stocks, but they are each quoted lower than last week. There 
are also small declines in Buenos Ayres Great Southern, 
Cordoba and Rosario, and Cordoba Central issues. Very few 
changes have occurred in the quotations of Brazilian Railway 
stocks. A fall of 3 points is marked in the Debentures of the 
Manila Railway, and Interoceanic and Mexican (Vera Cruz) 
issues have all fallen more- or less. A sharp recovery has 
occurred in the prices of Ottoman Railway (Smyrna-Aidin) 
securities. 
The following shows the net movement on the week in some 
of the principal issues :— 
“ Making-up” 


-— Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Jne.13.May29. 
Bombay, Baroda, &c. .......... 224 8 ..233 7 ..— 1 .. 235 ., 228 
Buenos Ayres and Rosario Ord. 77 #32.. 763 74..— + 77 80 
Canadian Pacific, Shares ...... ta & eas So 
Grand Trunk of Canada Ord... 8 co ae wes a a a 
Do First Preference ........ 81g 23.. at eas — oe 
Do Second Preference ...... 544 6k. OSA a. f -_ 534 jo a 
Do Third Preference ........ 226 3h... 228 §.. - 2 ec 2a6 oc | 
Great Indian Peninsula ...... — < «ae oe ce BO we ae 
Mexican Railway, Ordinary 21 #.. 19§ 20k .. — it «o 22 22 
Do First Preference ........ 862 72 .. 8% F..— lg... 89 .. B 
Do Second Preference ...... 36 Sin Ge Mac — Bee Bie 2 
iin nttnacnns de adeccuxen Th §.. 6% i a eo 
Mines.—South Africa being the centre from which the 


depression of the past week has radiated, Transvaal Mining 
shares have naturally been chiefly affected by it. The tone is 
a little harder at the close, as it is recognised that a recourse 
to force is at any rate not imminent, and the prospect of a 
peaceful solution seems, in fact, a trifle more promising. The 
fall in South Africans, though pretty general, is not very 
extensive, as a fairly low range had already been reached. 
Rand Mines are 1} down on the week, at 383, and De Beers 
have fallen 13. ‘The decline in lower-priced shares is 
about in proportion, Geldenhuis Deep and Jumpers being 
§, Modderfontein 7, and Crown Reef 4 lower than last week. 
In most other cases the fall ranges from } to 3. Westralians 
have also depreciated in most cases, a loss of 1} in Lake View 
Consols being the heaviest in the list. Golden Horseshoes are 
only + lower, at 14, and in some cases a small advance is 
marked, Hannan’s Brownhill and Ivanhoe each showing a 
slight improvement. Among Copper shares Rio Tinto show 
special weakness owing to the position in Paris, and the 
proposal by the Spanish Government to tax the ores. 
Anaconda, however, have risen }, and Tharsis are unchanged 
on balance. In the Miscellaneous sections Indians have kept 
steady, while Waihi are quoted } lower, at 7. 

The following are the prices and variations of the more active 
shares :— 

SoutH AFRICAN. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Anglo-French...... ivi: Se ws | Knight’s .......... 34 oe Ghee ce 
Barnato Consols .. 1);.. 13 ..+ $4 | Langlaagte Estate. 3g .. Syk..— ¥% 
DOROREB. .6cccccecs 4ix.. 44x.. .. |MayConsolidated.. 54x.. 5Ax..— x 
British South A... 3¢ too fs | Meyer & Chariton... 6% Oo ie. sae 
City & Suburban(£4) 53 52 ..— & | Modderfontein (£4) 114 .. 203 ..— § 
Cons.GldFields,Def. 7, 643..— | New Primrose .... 4yh-- 47h-- - 
Crown Reef....... 17% .. 163 ..— | Oceana ......-++++ Igs.- liye of 
De Beers (£5) ...... 28) .. 274 ..—1 Princess Estate.... 14. li ae hoe 
Durban-Roodepoort 64 .. 6%. . | Rand Mines ...... 40% .. 38% ..+14 
East Rand ........ 6y;.. 64 ..— xy | Randfontein ...... 23 .. 2Hy..— gh 
ee 24 («. 233 + | Robinson (£5)...... 103 .. 10g ..— 2 
Geldenhuis Deep .. 11g .. 10] ..— § | Roodepoort United 43 .. 45 ..— } 
Do Estate ...... 82 .. Sdr..— & , Rose Deep ........ “t -- 108 ..— & 
Do Main Reef .. Oe Hs.. -- |Sheba ..........-- Beas 1s oo— 8 
Ginsberg .......... 3h... 34... -. | Simmer & Jack (£5) 64... 67%..— gh 
Cc dscccencs 2 .. 1g..—s |8.A.Gold Trust .. 5f.. 53 ..— 3% 
Henry Nourse 82... 8 ..— 4 | TransvaalGold.... 2 lt#. .— x 
Heriot (New) ...... 7 .. 7... «. |Village Main Reef lO .. 93 ..— 3% 
Jagersfontein(£5) .. 14x .. 14x .. .- Wemmer ........-. 133 .. 134 ..— 2 
Johnnsbrg Con.Inv. 1ljy.. 14 ..+ dy | Wolhuter.......... 43... 4% -? 
POE vse ccaenekee 64 .. 63 ..— 3% Worcester .....+.+.. 33... 3 —% 
JuUMpers ....-ceee 5h +e St om 8B 
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AUSTRALIAN, InDIAN, &c. 





Closing Prices. Rise Closing Prices. Ris 
Last  To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... 1/;.. 14 ..— 4 | Lady Shenton Ze. Boe os 
Anaconda... 103 .. 103 ..+ 4 | Lake View Consols 214$ .. 20} .. 1 
Associated Gold .. 9¢%x.. 9ypx.. # Londcn and Globe 25'6.. 21/ ..—4/6 
Broken Hill Prop.. 24 .. 2 + | Mason & Barry (£2) 3f.. 34.. 
Burma Ruby ...... / + ¢ | Mount Lyell (£35) .. 9 .. 8 & 
Cape Copper 0 te OE as é Mount Morgan ... DE ne we « 
Champion Reef.... 54 .. 5h.. dy, | Mysore (10/)........ 58;.-. Sh ..— gn 
Coromandel ed? en ope oe” oe Nundydroog ...... Sty-. Sh. tn 
Gldn Horseshoe Est ss a aa 3 Ec cinemas Te os GE o 
Great Boulder .. 28/6.. 28/6.. : I PRE, cccccene Te ve Sie d 
Hampton Plains(16/) 1.',.. t .»«— «% | Rio Tinto Def. .... 468 .. 43% 2g 
Hannan'sBrownhbil: 113 RS Se eee ee. . ee 
Hauraki (2/6) ...... ies Se” sO BET EEE Wan aevrevece Tat.. E } 
Ivanhoe (New .... ll 1l4 ..+ gy | Waitekauri........ 2h.. 2h fe 
PEE ben <ebsnne 10% 98 + | W.A. Gold Fields... 3}... 2) 
Miscellaneous.—Bank shares continue to show strength, 


in spite of depressing circumstances. South- Westerns have put 
on another point, and National (Ireland), and Chartered of 
India have risen 4 each. African banks are 
naturally fiat, declines being shown in the prices of Bank of 
Africa, African Banking Corporation, and Standard Bank of 
South Africa shares. In the Brewery list Allsopp’s Preferred 
Ordinary is 14 lower than last week, and a further fall has 
taken place in St Louis Breweries and United States Brewing 
Miscellaneous Industrials have been 
are few, and mostly of an character. 
Welsbach Preferred Ordinary has dropped 5} to 844, several of 
the Australian Forest shares have declined, and cycle shares 
exhibit weakness. Henry Clays have fallen 4, and are back to 
8, while fractional declines are marked in Bryant and May, 
Dorman, Long and Co., and Linotype Deferred. 


The shares of 


shares. neglected, and 


movement adverse 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 

Week. day. Fall. | Week. day. Fall. | 

Allsopp. ......... 1454..144 14 | Imp.Ottoman Bank 134.. 123..— 2 | 
Armstrcngs ........ 4... a Lon.&County Bank 107 .. 107 .._ .. 
Coats (J and P.) .. 74 ..740 .. .. | Lon. & West. Bank A44.. 64 ..—4 
Gas Light, &s...... lll ..110 — 1 Lon.Genl.Omnibus 205 .. 205... .. 
Guinness Ord...... 590 ..590 Vick'rsS'ns & M’xm 42 .. 43..—4 
Harrod’s Stores.... 3 .. 3% .. .. | Spiersand Pond ..18 .. 174..—4 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


oa 


Company. Class. Date. lace and Time. 

— diieuis aa ; } 
African Estates and Mining'General....... June 27| Winchester House, at 12 
Anglo-Paraguayan ........ General........ 50|Winchester House, at 12 
Attaree Khat Tea...... General........ 26'138 Leadenhall st., at 24 
Bodega ... mamas bon eee 29 Winchester House, at 12 
Backus and Johnston's 

Brewery : aa General....... 28 Winchester House, at 24 
Blue Spur and Gabriel's : 

Gully Con. Gold General....... 50 Winchester House, at12 | 
Bordeaux Tramways and 

Omnibus .... General....... 27 Winchester House, at 12 
Borelli Tea . er General........ 29\138 Leadenhall st.,at 24 | 
Broad Arrow Gold ....... TOORGRDL. wocsess 30| Winchester House, at 12 | 
Canada Company.......... General........ 29/1 East India avenue, at 14 | 
Comp du S8ud-Est Africain..|Ex-General....July 1 Brussels, at 10 | 
Companhia de Zambesia ..|\General........) June 30 Paris, at 1 | 
Cordoba Central Railway..\/General....... 27 ne 
De Lamar Mining ........ General....... 27' Winchester House, at 124 
East Indian Railway ......)\General........ 28 Cannon street Hotel, at 12 | 
Electric & General Invstmt.|/General........ 27| Winchester House, at 3 } 
Sea General....... 26|Winchester House, at 12 | 
Homocea . buesnkaie General..... ka 27 Winchester House, at12 | 
Hotchkiss Ordinance ...... General........ 28 Winchester House, at 12 
Imperial Insurance ........)/General....... 29 
Imperial Ottoman Bank ../General........ 28|Winchester House, at 1 
Indian and General Invest- 

8 ear an oi 27 Winchester House, at 24 
International Tea ........ General....... 27 Winchester House, at 124 
Khedivial Mail Steamship)General.... 30| Winchester House, at 124 
Kimberley Diamond Mining|General........ 26 Winchester House, at 3 


Lauder Light Railway 
London and South 


sb co EOERR cccccces 


27 Edinburgh, at 124 
African 





Exploration 00+ ceo OROER. copeces 26 Winchester House, at 2 | 
London and Paris Securi 

ties Corporation -e---/General.......- 30 Winchester House, at 12 | 
Pt TN. <ccpsdandesecve 0 28138 Leadenhall st.,at12_ | 
Mexico Electric Tramways|General....... 28 Winchester House, at 12 
Moabund Tea .,weneral...... . 27,138 Leadenhall st., at 12 
New Emeralds ............ General....... , 26.37 Walbrook, at 104 
North Brazilian Sugar) | 

Factories .... bach IE vices 30| Winchester House, at 124 
Norwich Union Life Insur./General........ 28 Norwich, at 1 - 
Ohlsson’s Cape Breweries. .|General........ 29. Cannon st. Hotel, at 3 
Ottoman of Anatolia Rly. ..|General........ 28 Berlin 
Rickmansworth and Ux-| | 

bridge Valley Water ee 30:42 Poultry, at 114 
Royal Portuguese Railway/General.. ....| 28 Lisbon, at 12 
Sheba Gold Mining ....... \General........ 27| Winchester House, at 2} 
Sociedadde Mines of Fun-| | 

diciozes de Carriage General........ 28 Winchester House, at 12 
South African Breweries ..)/General........ 29| Winchester House, at 12 

| 


Southern Punjab Railway/General........ 
Stock Conversion and In-} 

vestment Trust........../General........ 
Transvaal Consolidated] | 

Land and Exploration ..|Ex-General.... 
Transvaal Gold Mining 

Estates .... f 


28\Cannon street Hotel, at 1 


29)Winchester House, at 2 


28 Pretoria 





J jicevbbohet 29 Cannon st. Hotel, at 34 
U nited States Brewing . 350; Winchester House, at 11 
| Warner Estate ....... — 29 Donnington Hse, W.C.,at3 
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DIVIDEND ANNOUNCEMENTS. 











Dividend. | Corres- 
per Cent. per Annum. |ponding 
Company. Period To. ———- Period 
Making last 
Interim, Final. | for Yr.| Year. 
Assets Realisation {Half year June 30 8& noes 8 
Debenture Corporatior|/Half year June 30 6 e° 6 
De Keyser’s Royal Hotel|/Half year June 30 6 oe oe 6 
DenverUnitedBreweries 
Pref, ante Half year June DO 8 8 
Eastern Extension Tele.| Quarter March 31 6 6 
Eastman’s Pref....... * 4 20 
Ferreira G.M mat 50s p.s. 30s 
’rontino & Bolivia G.M ls 6dp.s.| ; 
Ginsberg G.M. ...... oe 58 p.s. os 0 4s 
Ivanhoe Gold Corp Quarter June 30 | 5s p.s. _ at ee 
James’ Cycle ...--e-|Half year, May 3l 5 oe - | . 
Johannesburg Water } 
works al : Year June 30 oa 5 | oo | ee 
John Crossley and Sons Half year June 10 5 Os _ 5 
Kodak aps ee.-| Quarter | June DO 10 | oe 
Lake View Consols 3rd intrm. 1899 20s p.s os ee ee 
Lancaster, G. M. ..... ° °° 2s p.s. oe oe | oe 
London and Lancashire | 
Life Insurance ; Half year June 30 174 ° 2. 
Mysore Gold Mining . +s # 4s p.s . ° 4s 6d 
National Mortgage and | 
Agency of New Zeal'nd Half year June 0 Ss a 2 a | 5 
New Primrose G.M de oe 6s p.s oe } ee } 5s 
New Zealand and River | | 
Plate Land Mortgage Half year April 30 5 | ° *- 5 
Nundydroog G.M. ..... se es 2s p.s. | oe 2s 
Reliance Marine In | } 
BDNIIOS cn caens Half year June 30 10 | - — 
Royal Exchange Assce. Half year, June 30 } 20 14 | 14 
St. Pauli Breweries.... Half year! June 30! 7 eta. 2 





STOCK EXCHANGE NOTICES. 
The Committee has appointed special settling days as under :— 
WEDNEsDAyY, June 28th. 
talkis Land Company, Limited—Further issue of 16,984 Shares 
yrnbrook 
issue of 12,000 Five and 


Brewery Company, Limited—Further 


| a-Half per Cent. Cumulative Preference Shares of £5 each, fully 
| paid, Nos. 52,501 to 64,500; Duncan Mines, Limited 


56,545 £1 
Shares, fully paid, Nos. 1 to 7 and 75,008 to 131,545, and 75,000 
Vendors’ £1 Shares, fully paid, Nos. 8 to 75,007; *London Grain 
Elevator Company, Limited—22,496 Ordinary Shares of £5 each 
fully paid, Nos. 1 to 22,496, and 52,492 Six per Cent. Cumulative 


| Preference Shares of £1 each, fully paid, Nos. 1 to 52,492 ; *London, 


Tilbury, and Southend Railway—Provisional Certificates for a 
further issue of £183,600 Consolidated Ordinary Stock, £32 10s per 
paid (£25 capital, £7 10s premium); *Lyceum Theatre, 
Limited—60,000 Ordinary Shares of £1 each, fully paid, Nos. 1 to 
60,000, and 90,000 Six per Cent. Cumulative Preference Shares of 
£1 each, fully paid, Nos. 1 to 90,000; Rhodesia, Limited—Further 


| issue of 200,000 £1 Shares, fully paid, Nos. 300,001 to 500,000; 


*Sheffield District Railway Company—10,000 Five per Cent. 
Preference Shares of £10 each, £6 paid, Nos. 1 to 10,000 ; *Wassau 
(Gold Coast) Mining Company, Limited—Further issue of 20,000 
Shares of £1 each, fully paid, Nos. 110,001 to 130,000. 


® THURSDAY, June 29th. 

Consolidated Main Reef Mines and Estates, Limited—Pro- 
visional Scrip Certificates (fully paid) for £120,000 Six per Cent. 
Mortgage Debentures; *Minneapolis, St Paul, and Sault Ste 
Marie Railway—Scrip of $5,500,000 Second Mortgage Four per 
Cent. Fifty-year Gold Bonds; *State of San Paulo—Fully-paid 
Scrip of £1,000,000 Five per Cent. Bonds. 

The securities marked * are ordered to be quoted in the Official 


List, and also the following :— 


Central Chili Copper Company, Limited—-256,267 Shares of £1 
each, fully paid, Nos. 1 to 256,267; J. and P. Coats, Limited— 
£3,000,000 Ordinary Stock in lieu of the Ordinary Shares now 
quoted; Southern Railway Company $2,709,600 additional 
Voting Trustees’ Certificates for Preferred Stock. 





Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


GREEK EXTERNAL LOANS OF 1881, 1884, 1887, AND FUNDING 
LOAN OF 1893.—The Council of Foreign Bondholders announce 
that they are now prepared to receive for payment, at the rate of 
5 per cent., the claims registered by them in respect of the 70 per 
cent. unpaid on the above loans, due July 1, 1895. The Council 
again remind holders that claims with regard to the coupons of the 
Rentes due April 1, 1894, and of the 1881, 1884, 1887, and Funding 
Loans, due July 1, 1894, will be proscribed after the 30th inst. 
The Council have received from the International Financial Com- 
mission at Athens a statement showing the amounts collected in 
respect of the assigned revenues as under: 





Net Receipts Collected. [Dec. 20th to} April 1st Total 
Mar. 3lst,0.s.| to 50th, o.s. | , 


Drachme. 








Drachme. | Drachme. 


Stamps & stamped paper| 2,360,820°75 698,111.14! 3,058,931-89 
Wobasee ........ vescesee| 1648,950'30  346,97655| 1.995,926-85 
Pireus Customs ........| 4.910.694-28 1,450,302-49| 6,360,996-77 
Monopolies....... Aa 3.019617°86| '798,833-91| 3,818,451-77 

en oe 11,940,083-19 3,294,224-09| 15,234,307:28 


— 
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SPAIN.— Referring to the advertisement of the Financial Dele” 
gation of the Government of Spain with regard to the coupons of 
the Spanish External Debt falling due op the 1st prox., the Council 
of Foreign Bondholders recommend holders of External Bonds not 
to lodge their coupons with the Delegation pending further notice. 

TURKISH DEBT.—The Council of Foreign Bondholders com- 
municate the following telegram :—“ May, 1899: Receipts, five 
revenues and tobacco tithe, £798,916; against £796,423 in 1898.”’ 


RAILWAY COMPANIES. 

ASSAM-BENGAL.—The report for the half-year ended December 
3lst last states that the expenditure on capital account amounted 
at the end of the half-year in question to Rs.7,96,82,746, inclusive 
of interest chargeable to capital account, and of the amounts 
debited to suspense accounts, largely for stores. The gross receipts 
for the half-year amounted to Rs.6,35,079, against Rs.4,68,782 in 
the corresponding half-year. The expenditure chargeable to revenue 
for the half-year, including the cost of earthquake repairs, amounts 
to Rs.8,05,186. The board recommend that a dividend for the half- 
year ending June 30, 1899, be declared at the rate of 3 per cent. per 
annum, payable out of the guaranteed interest. 

CORDOBA CENTRAL.—The report for the year, ending December 
31, 1898, states that a provisional bond for the final instalment, 
viz., £595,238 in Argentine 4 per cent. railway guarantee rescission 
bonds has now been received, making the total which the company 
has received in bonds £1,587,301. In addition to the 6 per cent. 
nominal (or £164,974) in bonds, distributed on August 6th last, in 
respect of arrears which under the scheme of arrangement are pay- 
able to the income debenture stockholders, there remains a balance 
of £109,983, the proceeds of which are now credited in the Central 
Northern Section net revenue account. For some time past the 
board have been negotiating with a view to the purchase of the 
North-West Argentine Railway, about 116 miles in length, and have 
now submitted to that company an ad-referendum agreement 
which, if approved by the North-West Argentine security holders 
and proprietors, will be submitted for the necessary confirmation to 
special meetings of the proprietors and income debenture stock- 
holders of this company to be hereafter convened. After debiting 
the original line net revenue account with one year’s interest on the 
£400,000 5 per cent. debenture stock, and providing for the pay- 
ment of the £7,000 which, in accordance with the scheme of arrange- 
ment, has to be transferred to the net revenue account (Central 
Northern Section), there remains a balance of £28,161. This will 
enable the payment of a dividend of £5 per cent., less income-tax, 
on the 5 per cent. cumulative first preference stock, and leave a 
balance of £161 to be carried forward. After crediting the Central 
Northern Section net revenue account with the £7,000 payable out 
of the profits of the original line, and debitinginterest to December 
Slst last on the £1,892,985 4 per cent. debenture stock, there 
remains a balance of £182,872, which will enable the payment 
(inclusive of the balance of arrears previously referred to in this 
report), of £6 per cent., less income-tax, on the £2,749,571 income 
debenture stock, and leave a balance of £17,898 to be carried for- 
ward to the credit of the holders of that stock. 

PENNSYLVANIA.—The coupons due July 1 next on the 6 per 
cent. general mortgate sterling bonds will be paid at the London 
Joint Stock Bank, Limited. The six per cent. and three-and-a-half 
per cent. sterling consolidated mortgate sinking fund bonds will 
be paid at the London Joint Stock Bank, Limited, 5 Princes street, 
London, E.C., where the customary lists may be obtained. 

SOUTHERN PUNJAB.—The report for the half-year ended Decem- 
ber 31st states that the net revenue account shows a balance of 
£14,405. After making certain adjustments, the amount available 
for dividend is £16,145. Out of this the directors recommend a 
dividend at the rate of £3} per cent. per annum, which will absorb 
£15,698, and leave a balance to carry forward of £447. The com- 
pany’s claims against the North-Western State Railway for certain 
items of revenue to which the company is entitled under the con- 
tract, as referred to at the last half-yearly meeting, have not yet 
been settled with the Secretary of State for India. 


BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—The report for the half-year 
ended March 3lst, presented at the half-yearly meeting at Sydney 
on May 17th, showed an available total, including £17,235 brought 
forward, of £105,972, from which a dividend was declared at the 
rate of 9 per cent. per annum, leaving £18,222 to be carried forward. 
The deposits held by the bank are £18,687,656, the note circulation 
£857,042, and the bills payable, &c., £2,902,670. 

DEVON AND CORNWALL.-—A special general meeting of this 
company will be held on April 28th, when resolutions will be pro- 
posed for increasing the capital to £1,500,000 by the creation of 
5,000 new shares of £100 each, £50 per share of which shall not be 
capable of being called up except in the event and for the purposes 
of the company being wound up. It will be proposed that 2,500 of 
such new shares be forthwith issued at a premium of £60 a share 
(such premium to be carried to the guarantee fund). 

NATIONAL OF NEW ZEALAND.—The report for the year ended 
March 30th states that the gross profits for the year, after deduct- 
ing interest on deposits, making provision for bad and doubtful 
debts, and applying £5,000 in reduction of premises and furniture, 
amounted to £90,758. Including £4,195 brought forward, there is 
a net available balance of £45,161. The directors recommend that 


£20,000 of the above balance be transferred to reserve fund, which | 


will then stand at £60,000. A sum of £7,500 has already been paid 
to the shareholders by way of interim dividend, and the directors 
propose that a further payment be made of 
dend of 6 per cent. for the year. In addition, the directors propose 
that a bonus be declared of 1 per cent., amounting to £2,500. A 
pension scheme for the officers of the bank has been prepared, and 





£7,500, making a divi- | 


sum of £2,500 be voted, which will leave a balance of £5,161 to be 
carried forward. 


ASSURANCE COMPANIES. 


COLONIAL MUTUAL LIFE.—The report for 1898 states that the 
new business received for the year amounted to 4,368 proposals for 
sums amounting to £1,272,986, 3,017 proposals for £874,681 being 
accepted, for which policies were issued yielding an annual revenue 
of £28,793, showing an increase over previous year of £89,811 new 
sums assured and £1,540 in new annual premiums. Claims have 
matured by death under 346 pclicies, on 325 lives, amounting to 
£117,832, including bonuses, and a sum of £50,577 has been paid 
for endowments matured under 231 policies. The rate of interest 
yielded by the funds (after deduction of amount to credit of invest- 
ment fluctuation fund) has been £4 4s 10d per cent. 

LONDON AND LANCASHIRE FIRE.--The company has obtained 
the necessary legal sanction to an extension of its powers to insure 
in the cases of Employers’ Liability, Burglary, and other contin- 
gencies. 

ROYAL EXCHANGE.—The report forthe year 1898 states thatin the 
life and annuity department 1,623 proposals were received for sums 
amounting to £1,171,925. Of these, 1,382 were completed, assuring 
£882,133 at single and full annua! premiums of £44,807, and 


£133,170 was reassured at premiums amounting to £13,902. The 
net new business was, therefore, £748,963 for the year, the 


premiums amounting to £205,222. The claims paid (including 
endowments matured) amounted to £207,909. Surrenders showed 
a decrease of £5,213. Expenses of management and commission 
were £31,774, being 15°48 per cent. of the premium income. In 
the annuity department 64 contracts were issued in consideration 
of £35,205 purchase money, for annuities amounting to £3,203; 
and 35 contracts terminated by death and six by surrender, repre- 
senting a payment of £2,282 peranuum. In the fire department 
the premiums, after deducting the sums paid for reassurances, 
amounted to £384,842, being an increase over 1897 of £40,642. The 
losses, after making provision for all known claims to Decem- 
ber 3lst, amounted to £249,683, being 648 per cent. of the 
premiums. The expenses of management amounted to £68,703, 
and the commission to £59,936, being 33-4 per cent. of the fire 
premiums. Interest and dividends on the fire funds yielded £8,446, 
and the result of the year’s working showed a profit of £14,878. 
In the marine department the net premiums received amounted to 
£114,187, and the losses paid and outstanding for 1898 and previous 
years were £97,390. The balance at credit of the marine fund 
stands at £132,128. The profit and loss account has been credited 
with the profit of the fire account of the year 1897, amounting to 
£41,402, and with the interest (less tax) not carried to depart- 
mental accounts, £55,636. After payment of a dividend of 14 per 
cent. on the capital stock, and of expenses not charged to other 
accounts, the balance at credit of this account is £589,676. At the 
general court of the corporation a dividend of £10 per cent., tax 
free, for the half-year ending at midsummer was declared, making 
14 per cent. for the year. 
MISCELLANEOUS COMPANIES 

AMERICAN FREEHOLD-LAND MORTGAGE COMPANY OF LONDON. 

The report for the year ended March 3lst states that a reduction 
of £35,885 in the short term debentures has taken place during 
the year, the present amount being £155,755 A sum of 
£3,620, representing the loss on sales of real estate during the 
year, has been written off the reserve fund; this result is very 
largely due to losses on properties lately in the care of the 
Corbin Banking Company. After providing for all ascertained 
liabilities, including debenture interest, the balance to the credit 
of profit and loss account is £15,260, and the directors propose, after 
paying the dividend for the year on the preference stock, to transfer 
£2,000 to reserve and to carry forward £1,410. 

ASBESTOS AND ASBESTIC.—The report of the directors for the 
vear ended March 3lst states that the result of the trading, after 
providing for the directors’ and managing directors’ remuneration, 
expenses of management, maintenance and repairs of premises, 
plant and machinery, and all other expenses in London and 
Danville, is a loss of £198, which is deducted from the balance of 
profit brought forward from the previous year, leaving a 
balance of £1,982 at the credit of profit and loss account. The 
directors regret that a better result has proved impossible, solely on 
account of the difficulty in effecting sales of asbestic. 

ASSAM FRONTIER TEA.—The report for the year ended Decem- 
ber 31, 1898, states that the total crop was 3,444,940 lbs, which 
realised a average of 10°52d per Il ‘ompared with 


10d per lb in 1897, and 10°77d per lb in 1896. revenue account 


gross 
The 
shows that after paying the 2 per cent. dividend on the preserence 
shares accumulated from 1897, and an ad interim dividend of 1 per 
cent. on the preference shares on December 3lst last, debenture 
interest, income-tax, and £5,000 towards the redemption of deben- 
tures. there remains an available balance of £13,286. The directors 
recommend a further dividend of 5 per cent. on preference shares 
and a dividend of 4 per cent. on the ordinary shares, free of income- 
tax, leaving a balance to be carried forward of £461. 
ATTAREE KHAT TEA.—The report for 1898 


season under report was characterised by an abnormally sma 


states that the 
| and 





badly distributed rainfall,in consequence of which the crop fel 
short of the estimate by 83,586 lbs, being also 15,856 lbs less than 
that of the preceding year. The market for the greater part of the 
year was exceptionally bad, while exchange shows a loss as com- 
pared with last year of about £2,630 ; freights also ruled quite 30 per 
cent. highe The accounts show a profit, after deduction of com- 


e 
mission to European staff, of £1,965, which, added to the amount 
at credit of revenue, gives a total of £5,989, from which it is 
recommended that a dividend be paid of 4 per cent. on the capital, 
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for the purpose of initiating the fund the directors propose that a | leaving £3,319 to be carried forward, | 
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BACKUS AND JOHNSTON’S BREWERY.—The report for the year 
1898 states that the gross profits were £11,036. Interest and dis- 
count on debentures, London expenses, depreciation, reserve, &c., 
and a 34 per cent. dividend on the income stock (against 1 per cent. 
last year) have absorbed the above-mentioned sum, so that the 
previous balance to the debit of profit and loss account remains 
unchanged. 

BIRMINGHAM VINEGAR BREWERY.—The annual meeting was 
held at Birmingham yesterday, Major F. C. Rasch, M.P., presiding. 
The report, which was adopted, showed a profit of £22,268 7s 11d, 
and a dividend of 10 per cent. on the ordinary shares, making, with 
the interim dividend of 5 per cent.,15 per cent. for the year, was 
declared. 

“ BODEGA.’’—The report for the year ended March 3lst states 
that the accounts show a profit of £52,412, and, after making pro- 
vision for interest and all charges in respect of the properties, 
there is a balance available for appropriation of £24,836. The 
directors recommend a dividend at the rate of 9 per cent. on the 
share capital of the company, both old and new, according to the 
amount paid up per share. It is also proposed to carry £1,486 to 
next year’s accounts. 

BORELLI TEA.—The report for the year 1898 states that the 
past season has been seriously handicapped by the necessity of 
erecting factory buildings and coolie lines to replace those 
destroyed by the earthquake of June, 1897. A considerable amount 
spent in labour, brick making, transport of material, &c., has been 
included in the year's expenditure, thus raising it to a point which, 
coupled with the continued high exchange, an advance of 30 per 
cent. in ocean freight, and a very low market, has reduced the 
margin of profit on the year’s working to £431, being little more 
than sufficient to pay the preference dividend. There will still 
remain the sum of £2,703 at credit of revenue account, but, as this 
is temporarily locked up in the cost of buildings, shares in the 
Tezpore Railway, &c., it is not available for distribution as 
dividend. 

CONSOLIDATED MINES SELECTION.—The directors reeommend 
a dividend of 20 per cent., tax free, absorbing £54,200; £10,000 is 
added to reserve, increasing it to £30,000; and a balance of about 

15,000 is carried forward to new account, subject to various 
charges amounting to about £5,000. 

DISTILLERS.—The report for the year ended May 15 states that, 
after providing for the upkeep of the works and paying interest on 
the mortgage debenture stock and terminable debentures, the profit 
and loss account shows a profit of £134,650, which, with £15,485 
from last account, makes an available sum of £150,135. The 
directors have set aside £50,000 and added it to the depreciation 
and reserve fund, while they have again taken £30,000 from the 
latter fund towards writing down the cost accounts of the works, 
leaving at the credit of the account £190,000. There is thus left a 
balance of £100,135, which the directors propose to dispose of in 
paying a dividend of 12s per share, less tax, on August 1, which, 
with the interim dividend, makes the dividend for the year 10 per 
cent., carrying forward £14,326. 

EBBW VALE STEEL, IRON, AND COAL.—The report for the 
year ended March 3lst states that the strike of the South Wales 
colliers began on April 1, 1898, and continued for over five months. 
It involved a serious loss to the coalowners in the district, and was 
especially disastrous to this company, as it entailed a stoppage, not 
only of its collieries, but also of the iron and steel works. The net 
loss occasioned by the strike itself amounts to £47,651, but the 
indirect loss extended much beyond this. The gross profit for the 
year, independently of the strike loss, is £96,995, and after deduct- 
ing the whole of the loss occasioned by the strike, is £49,343. This 
profit is the result of seven months’ work only. The directors do 
do not consider that the whole of the loss occasioned by the strike 
should be charged against last year’s revenue, and have 
felt justified, under the circumstances, in _ transferring 
£10,000 from the reserve account. After providing for expenses 
of head office and legal erypenses, Brendon account (West Somerset 
Mineral Railway), and interest on debentures and fully paid-up 
shares, and writing off £12,850 for depreciation, there is a balance 
of £24,713. The directors recommend a dividend on 74,475 shares, 
with £20 paid, at 5s per share, leaving £6,094 to be carried forward. 

GREENWOOD AND BATLEY.—The balance-sheet for the twelve 
months ending March 31, 1899, states that, after providing for 
interest on the debentures and for expenses of management, writing 
off the sums of £5,000 for depreciation on buildings and plant at 
Albion Works, £878 off expenditure on the Greenwich Loading 
Works, and £19 off plant at Victoria Foundry, and making a pro- 
vision of £2,750 for doubtful accounts and allowances, the accounts 
show a net profit of £22,097; balance to the credit of profit and 
loss on March 31, 1898, £3,039; leaving a balance now available of 
£25,136. The directors recommend that out of this sum, £10,000 
be placed to a reserve fund, and that dividends for the year ending 
March 3lst last be declared at the rates of 7 per cent. per annum on 
the paid-up cumulative preference share capital, and of 3 per cent. 
per annum on the paid-up ordinary share capital, absorbing 
£12,180 10s 9d, and leaving a balance of £2,956 to be carried forward. 

HOTCHKISS ORDNANCE, LIMITED AND REDUCED.—The report 
for the year states that the total profit, after meeting all 
working and establishment charges, amounts to £39,104. The | 
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ordinary circumstances would be added to the above), together 
with the general reserve of £21,527, have been applied to reduc- 


and sanctioned by the court. After deduction of the sum 
£15,000 for interest upon, and redemption of debentures, there 
remains a balance of £24,104. From this sum the directors pro- 
pose to pay on the re-organised capital, dividends of 5 per cent. on 
the preference shares, and 24 per cent. on the ordinary shares 
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sum of £16,514 carried forward from last year (which under | 


tion of capital under the scheme approved by the shareholders | 
of 


[June 24, 1899. 


This will absorb a sum of £16,475, leaving a balance of £7,629 to 
be carried forward. 

HUDSON’S BAY.—The report for the past year shows a profit of 
£125,595, as compared with £69,373 last year. The result has been 
arrived at from a combination of exceptionally favourable circum- 
stances—namely (1), a considerable rise in the prices of nearly all 
descriptions of furs; (2), increased profits on the general business 
of the company, arising partly from the recent gold discoveries, 
and partly from the improved conditions of trade throughout the 
whole of Canada: (3), larger receipts from the sales of land due to 
the increasing prosperity of the farming industry in Manitoba and 
the North-West Territories. To the profit of £125,595 has to be 
added the sum of £26,373 brought forward from last year, making 
a total of £151,968. Out of this sum the committee recommend 
the payment of a dividend of 13s per share and a bonus of 7s per 
share, tax free, making £1 per share, and absorbing £100,000. The 
committee further recommend that a sum of £10,000 be set aside 
from the profits of the year towards the formation of a provident 
fund for the employés of the company. After disposing of the 
above sums there will remain a balance of £41,968 to be carried 
forward. 

INTERNATIONAL TEA COMPANY'S STORES.—The report for the 
year ended April 27 shows a profit of £90,933, against £76,113 for 
the previous year, After charging directors’ fees, audit fee, depre- 
ciating fixtures, fittings, &c., placing £8,000 to the reserve account 
(bringing that account up to £28,000), and providing for the prefer- 
ence dividend, also an interim dividend on the ordinary shares, the 
balance is £23,368. To this sum has to be added £850 brought 
forward, making a total of £24,219. It is proposed to appropriate 
£20,000 to the payment of a final dividend on the ordinary shares 
(making 8 per cent. for the year), and to carry forward £4,219. 

MAJULI TEA.—The report for the year 1898 states that the 
exchange ruled unfavourably as compared with the previous year, 
increasing the sterling cost of the Indian outlay by £2,406. Ocean 
freights also show an increase, owing to the advance in rates. 
After deducting commission to directors and European staff, there 
is a surplus of £4,140. The directors recommend a dividend of 5 
per cent. on the ordinary shares. The balance of revenue account, 
after sundry adjustments, will amount to £5,090. From this sum 
the directors recommend that £5,000 should be carried to a reserve 
fund for the equalisation of dividends, and any other contingencies 
or purposes of the company, and that the balance of £90 be carried 
forward. 

MOABUND TEA.—The report for the past year states that the 
crop account showsa profit of £7,723, and after sundry adjustments 
and deduction of interim dividend paid on preference shares and 
interest on debentures to December 3Slst, there is a balance of £6,479 
The directors recommend a dividend of 5 per cent. on the ordinary. 
shares, leaving a balance to be carried forward of £229. 

NETTLEFOLDS.—The audited accounts made up to March 3lst 
show a declared surplus for the year of £121,158, which, with 
£5,036, the balance brought forward from last year, gives an avail- 
able surplus of £126,194. After deducting the interim dividend 
paid on January lst there remains £89,619, which the directors 
recommend should be dealt with as follows :—To pay the directors’ 
fees, £1,500; to place to depreciation of freehold and leasehold land, 
buildings, and plant, £10,000; to place to reserve fund, £10,000; 
to hand to the treasurer of the Birmingham University, £5,000 ; to 
pay on July lst on the preference shares a dividend of 5s per share, 
less income-tax, which will absorb £5,075; to pay on the ordinary 
shares a dividend of 15s per share, and a bonus of 10s per share, 
free of income-tax, which will absorb £52,500; to carry forward 
£5,544. The directors have decided to recommend to the share- 
holders that a donation of £5,000 should be made to the funds of 
the Birmingham University. 

NEW AFRICAN.—In there port of this company the accounts 
for sixteen months ended April 30th are included. Large profits 
have been realised, chiefly from the sale of shares, and it is pro- 
posed to divide amongst the shareholders 10s per share, represent- 
ing 5 per cent.,as a final dividend for 1898 (making, with the 
interim dividend paid in January, 15 per cent. for that year), and 
45 per cent. as an interim dividend for 1899. 

OHLSSON’S CAPE BREWERIES.—The report for the year ended 
March 3lst states that the profit, including rentals, after charging 
working expenses and repairs and maintenance of freehold pro- 
perties, and providing for bad and doubtful debts, amounted to 
£63,577, making, with transfer fees and interest on invested funds 
and the amount brought forward, a total of £65,971. The directors 
propose to increase the reserve account by £20,000, bringing it to 
£95,000, to declare a final dividend of 6 per cent. on the ordinary 
shares (making 12 per cent. for the year), together with a bonus of 
7s per share, and to carry forward a balance of £3,969, 





SOUTH AFRICAN BREWERIES.—The report states that after 
provision has been made for bad debts and depreciation there 


remains a sum of £66,110 to the credit of profit and loss. An 


interim dividend of 5 per cent. on the ordinary shares has been 
paid, and the directors now recommend that the sum of £4,762 
(making with the premiums on issue of shares, £5,238, in all 
£10,000) be added to reserve, that a further dividend of 10 per cent., 
free of tax (making 15 per cent. for the year), be paid on the 


ordinary shares, carrying forward a balance of £825. 


SOUTH STAFFORDSHIRE TRAMWAYS.—The report of 


receipts per car mile were 13°95d, as against 13.89d. 


remained after the payment of the interest on the debentures. 


£1,800 available for distribution. 











the 
directors states that the total receipts for the year amount to 
£34,307, an increase on the previous year of £440, and the total 
¢ The total 
expenditure for the year was £30,178, and the balance carried to 
the net revenue account was therefore £4,129, of which £1,629 
To 
this must be added £171 interest and discounts, making a total of 
The excess of expenditure over 
last year is attributable to the increased rate of wages, price of 
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materials, and also to the increased expenditure on the permanené 
way. The directors recommend a dividend of £2 7s per cent. upon 
preference shares, leaving £14 to be carried forward. 

WILKIE AND SOAMES.—At the annual meeting held on 16th 
inst. the accounts showed a net profit of £17,893 for the year ended 
March 3lst. After providing for the 6 per cent. preference shares 
up to June 30th a dividend at the rate of 13 per cent. per annum 
was declared on the ordinary shares, making, with the interim 
dividend, 9 per cent. for the year, a balance of £345 being carried 
forward. 

MINING COMPANIES. 


DE LAMAR.—The report for the year ended March 3lst states 
that the revenue amounted to £15,545, which, together with the 
balance brought forward, leaves £16,190 to be dealt with. The 
directors have paid £10,000 of this amount as a dividend of 6d per 
share for the year, and from the balance remaining have written 
off £1,833 which was to have been paid out of royalties under the 
Pelatan-Clerici process, and have transferred £4,000 to the credit of 
the reserve fund for the renewals of machinery, leaving the sum of 
£357 to be carried to next account. 

MOUNT LYELL MINING AND RAILWAY.—The report for the half- 
year ended March 3lst states that exploration work has been 
carried on and, in the No. 5 tunnel, South Drive, has been attended 
with gratifying results. While extending this drive payable ore 
was met with early in February last, of grade similar to that in the 
stopes above. ‘At the close of the half-year this rich ore is still 
being driven on, and its value continues such as to make further 
developments in this the lowest workings of the greatest interest.” 
Special efforts are being made to determine the extent of this ore 
underfoot. A winze has been started on same, and at the date of 
this report is down 22 feet, the average value of the ore so far 
broken being 9:08 per cent. copper, 15 ounces silver, 2 dwts gold. 
The extension of the railway to Regatta Point, Strahan, will be 
completed and available before the end of the year for the carriage 
of public traffic, as well as that arising from the company’s own 
operations. The erection of the No. 2 smelting plant is now 
practically completed, bringing the total furnace capacity up to 
about 1,000 tons of ore per day. The converters have turned out 
2,858 tons of blister copper. The profit amounted to £111,845, after 
deducting Tasmanian dividend tax (£5,699), depreciation (£12,489), 
and £3,495 expended on exploration. The above improved results 
are Jargely due to the satisfactory markets which have been found 
for the whole of the company’s output during the half-year and the 
progressive advance in the price of copper, though the shipments 
made during the greater portion of the half-year could not derive 
the benefit of the higher prices now ruling. Two dividends were 
paid, 2s and 2s 6d respectively. The cost of producing blister 
copper shows a reduction on the cost for the previous six months, 
and is now stated at £1 2s 636d. 


CRUSHING RETURNS. 








anne Gold Recovered. | 
- (P) 
MINE. ae 2 e. Profit. 
: | S ; S od (V) 
Mill.| §5 | Mill.|; 6 |Total.| Value. 
Pb az , 
OF }O 
la le 
| | Ozs £ 
Brock’s Gold Fields ................ \ 300; 22 | oo 277! <i 
SD eee | a 6s | . 120 ° 
Faria of Brazil ...... beteicloweewes | 1,252 ip 401 ° 
Great Boulder Proprietary... ....... | 1,985 nao 2,852 
New Zealand Talisman .......... 883 Ds, oi 4,000(V) 3,214 
ee eee 510 Fg 297 
New Options— | 
SE 96.54 sane bee wh ee eke banal 150) .. | 24 
ES Wie wissecabhecsaekesanceca 150} .. 56 
Big Gun Extended No.3 Tunnel..| 77 — 8 
BEOMRBOR . oc cr escceccescsvecccececs ; A | ° 119 
North Boulder. . men | 416 ‘ 393 
Ouro Preto of Brazil . | 5,695 1,824 
Richmond Consolidated 80 | 83) 
Sons of Gwalia ......... 1,700 1,780 
ere 50 | 143 
United Albion.... ia tate Sateen 487| .. a re 147 on 
ee dakcsunaeaceasese 1,401) 4,260! 3,476, 2,784 6,260 (V) 14,916 
Victoria ..... LerrTe TT Cre TT 288 | . i. 471 . 
Victoria and Queen .............. 365 472(V) 1,509 
Westralia and Eastern Extension 563) 206 





Gye Gunmercial Times. 





‘ORN TRADE. 


Mark Lane, Friday Evening. 
The market throughout the past week has been very thinly 
attended, and as a result the demand for nearly all cereals has been 
of a restricted nature, and purely for pressing requirements. Actual 
sales effected were of character. The supply of British- 
grown wheat has not increased, but operators have refrained from 
enlarging their purchases, while currencies have tended against 
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holders. Foreign descriptions have only appeared in moderate 
quantities, but there has been no revival in the inquiry, 
and rates were also the turn in buyers’ favour.. There is 
no new feature to report in the flour section. Business 
continues to make very low progress, consumers’ require- 
ments being ull, but holders have 1 pressed, which has 
resulted in a steady rang f currencies being maintained. The 


general tone of the flo 
has been one of duln 
any appre 


uting and forward shipment market for wheat | 
und although rtatic 1t shown 


iable change, sellers have exhibited more inclination t 
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meet buyers, values being weak. The Jules Verne, 9,787 qrs Cali- 
fornian afloat, February 4th bill of lading, was placed at 31s. 3,000 
tons, f.a.q. La Plata, June, made 27s 3d, and 3,600 tons ditto, on 
sample per Oceanic, afloat, 27s 6d. The Lady Joicey, Rosario Santa 
Fé, at Deptford, was held for 26s 6d, and South Australian, 
February 22nd, for 30s. Victorian, June-July, was offered at 
30s 3d; while 27s was accepted for 2,500 to 3,000 tons f.a.q., La 
Plata, July-August steamer. Later sales passed include 3,500 








a Plata steamer, August - September, on cable order, at 
27s. The Mermerus, Australian arrived, offered at 30s 3d. 


American parcels, after opening the week with a firm tone, became 
quieter, and business was done on easier terms. These remarks 
also apply to Indian. No.1 Northern spring, July, changed hands 
at 303s, and hard Duluth, July, at 31s to 30s104d. No. 2 Club 
Calcutta, afloat, London, found buyers at 28s 9d to 28s 104d; May- 
June and June-July, 28s 6d; red Karachi to Antwerp, July- 
August, 28s 44d; white ditto, same shipment, at 28s 74d; and soft 
red Calcutta, June-July, at 28s. Malting barley, on spot, has 
remained quite nominal. Grinding descriptions have been sparingly 
offered, and with a moderate inquiry a firm tone has predominated, 
a slight advance being noticeable on the week. The cargo depart- 
ment for this grain has ruled firm and dearer, and on an im- 
proved demand a larger business followed. 13,000 qrs Azoff, 
August shipment, old style, found buyers at 17s for four options ; 
the Eugenie, 12,600 quarters Taganrog, June llth, 17s 6d; the 
Glenisle, 13,362 quarters, Ghenighesk, June 5th, 17s 6d; 13,000 
quarters Azoff, June, old style, to cover contract at 17s 44d; and 
13,000 quarters ditto, four options, July, at 17s 6d. Subsequently, 
17s 14d was bid for Azoff Black Sea September-October dispatch, 
with sellers at 17s 9d for Azoff near positions. The spot market 
for maize has been very firm, although only a moderate volume of 
business was effected in both round and flat qualities. The cargo 
section, after being firm and dearer all round, became rather quieter, 
and prices were easier with the exception of round qualities. 15,000 
quarters Danubian, June dispatch, old style, sold 17s 9d, 16,094 qrs 
ditto, per Trevanion, at Gibraltar, 17s 9d; 15,000 qrs Galatz- 
Foxanian, July, 18s 6d; and the Nordboen, 17,850 qrs ditto, June 
10th bill of lading, at 18s 43d, while in yellow La Plata, 3,000 tons 
August-September made 17s 3d, f.o.r.T., and 3,000 tons ditto, 
August-September, 15s, T.Q., with 3,000 tons, June-July, at 17s, 
f.o.r.T. 15,000 qrs American mixed, per Thordisa, due out July 
15th, made 17s 3d. The Edith, 10,500 qrs Galatz-Foxanian, 
loading, had buyers at 18s 6d. American mixed parcels, old crop, 
June, sold, 17s ; and June-July, 17s to 16s 10}d. Oats, both on 
spot and for arrival, have been quiet, the tone in the former 
position, however, being firm. American white clipped, 38 lbs, 
Winchesters, sold, at 15s 104d to 15s 9d, for both afloat and July ship- 
ment. Beans and peas remain idle. With no increase in the number 
of buyers at to-day’s market a general tone of quietness again prevailed. 
Wheat ruled about the same for both English and foreign, business 
however, being limited. Flour exhibited no appreciable change. 
Grinding barley is still sparingly offered and very firmly held, 
being 6d per qr dearer on the week. Oats and maize were slow at 
about former rates. The wheat cargo market has been generally 
steady but quiet. 12, qrs No. 1 Northern Duluth, June, sold at 
30s 6d. 26s 44d was paid for the Lady Joicey, containing 3,500 tons 
Rosario-Santa-Fé at Deptford. American parcels opened firmer, 
but closed dull at yesterday’s prices. Indian parcels slow. White 
Karachi, July-August, sold at 28s 9d, and red ditto at 28s 6d, both 
to Antwerp. 28s 6d was accepted for No. 2 Club Calcutta, nearly 
due. Maize—flat sorts occasionally held for 3d more money, round 
being firm but quiet. 18s 3d was asked for Danubian, July, with 
18s bid. 16s 104d was paid for a parcel of old crop mixed, 
American, July. Barley firmer for distant positions, and near, 
firm, 13,000 qrs Azoff, four options, September-October, sold at 
17s 44d U.K. price for Continent. Oats held for higher prices, 
which consequently checks business. 


The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 





| 1895-6 :-— 
1898-9. 1897-8. 1896-7. 1895-6. 
} cwts. cwts. cwts. cwts. 
Imports—Wheat (41 weeks to June 10;, 48,620,900) 48,215,500, 54,274,900) 51,833,700 
Flour " - 17,901,400; 16,281,100) 16,652,000, 16,002,900 
66,522,300 64,494,600, 70,926,900; 67,836,600 
Add week ending June 17—Wheat....' 2,131,960 1,492,100! 1,444,300) 2,375,400 
EN iwc urdiesdeonsekiedsaakerwen 335,700 249,200 277,100 425,400 
Total imports, 42 weeks ..... | 63,989,900! 66,235,900! 72,648,300) 70,637,400 
Less exports—W heat .............00. | 172,200 150,000 130,490 215,900 
Pa cai svbiks enbwevns kenucescuns | 263,500 158,000; 192,300; 179,000 
NN co ctnpaccsedaann 68,554,200 65,927,900; 72,325,600 70,242,500 
Add to this the estimated sales of 
home-grown wheat .... 34,804,600) 27,134,600 25,003,600) 15,622,100 
Forty-two weeks’ home supplies 103,358,806 93,062,560; 97,328,800 85,868,600 
Average price of English wheat, per d s d s d s 4d 
CEE cc ssccectsocess , sakwaeedl . Se 12 4 27 0 23 1 
Re edoutwosankubaceauetenta 5 10? ) 94 6 23 5 9 
bushels. | bushels. | bushels. bushels. 
“Visible supply” in U.S os, bush. 27,945,000 19,088,000 20,673,000 48,819,000 
Do do in ewts 14,969,000: 10,225,700 11,075,000 26,153,000 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 17, 1899, and for the corresponding week in each 


f» 


m 1898 to 1895 :— 


Seen 





































Quantities Sor AVERAGE PRICES. 

Wheat. Barley Oats Wheat. Barley. Oats. 
1899. ars bst ars bs! ars bst se a s 4 s a 
vune i + t 4 594 7 2 2 l 17 1 

i 83,248 f f 2 21 10 18 
} l 1944 7 7,262 2 + 24 4 18 1 
May 8,029 1.7% l 2 2 2 i 17 8 
Z 78,144 4.69 11450 7 3 235 1l 17 1 

i 892 2 f 12,087 ¢ 23 4 23 11 17 
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advance of 10s per t in bars, &c., declared last week, and 
that on the contrary busine has, 1 unytl increased. 
Still, prices show considerable variation, and there is a lack of 
rmity in quotations, corresponding to the lack of combin ition 

e part of manufacturers themselv In + S ishiz 
where the iron trade n a condition fu 1 prosperity, 
vivances varying fr Ss pel } h 4 f hoop iron, to 10s 
per ton for str & have ta pla At Midd ” common 

n bars a at £7 1 bes i £7 10s, 1 | ang] 














Eggs ; eat hundr 337,852 3 
Poultry and gam §Seneaes . oocoe Vane & 2,848 2 
Rabbits, dead t tinned eae beau W 2,1 1 
Lard . v. send sas > - 41 5 35,81 
Corn, grain, meal, and flour :— 
Wheat eo . soee 0 2,13 1,492 ) 
Wheat m« i fi r - : 33, 100 ° 249,200 
Barley ckeensatee . ~ 81,600 > 191,300 
Oats ee buen a 595,100 .. 239,500 
Peas 030 6,97 
Beans 39,860 38,260 
i OR POET... ccoccndnssuenesaseenet 1,213,200 1,277,500 


Fruit, raw 


 -cvcsnsus 6ii0hed bebe nb aewensedvs scene 1601 .. 1,395 
Oranges ibeitkentwenss tis oS Ns eKennne °° 86,559 25,775 
Len 8 ' jcisetuasdiuntsnte » 31, 29,891 
Cherries ° 54,940 
Plums ° 1 ,OUJ 
Pears 

Grapes 1,276 
Unenur e i S 


bles 

Onions, raw ° 68,252 
Potatoes +12,567 
Unenum erated ee 61,552 





THE IRON AND COAL TRADES. 


The pig-iron mat 
makers have been able to secure further advances all along the line. 


kets remain in a very satisfactory condition, and 
yng all the week, and 
Latest pric« 

sellers, $d more. 


304,562 ton 


[The Glasgow warrant market has been sti 
to-night’s quotations are 6d higher than last week. 
are: Buyers, 67s 4d cash, 67s 8d one month; 
Stocks in Connal’s Stores (Thursday) : 
Middlesbro’, 153,189 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says: 
Great activity continues to reign in the iron and steel trades. Pig- 
iron in good demand at full prices. Shipments good in every 
direction. Middlesbro’ pig-iron, No. 3, 64s; hematite, 70s. The 
trade prospects for the rest of the year are excellent 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—‘ All branches of the finished iron 
und steel trades are busily engaged, and prices continue to move 
upwards. Advances have been made in the Cleveland district, 
while in Barrow the recent high prices are easily maintained in 
fac the heavy demand existing for all qualities of steel, and for 
rails and ship plates in particular. Lancashire manufacturers 
report that the number of orders received shows no signs 


Glasgow, 
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PRICES CURREN' 
- 2 5a i Sam 
o G — i idsdi/ 
= . — 
Descriptions. ee ek 
Sig iSig!2)8/ 3 Se 3 
O/a |S la 7 | A x > 
American. d d dj ,4d d j i i d 
Sea Island per lt } 4 10 14 | " ll } 
Florida Gitto .....0.<- 7 72 | 7 84 I4 f 5 L | OF 1 
OrdG OLM Mid GM|IMF LM MidGM M Mid'GM 
American ........ io 5 3 344) 3 5 +h 
Brazilian. Mid MF |} GF Gd.Fne MF'! id.) MF Fr 
Pernambuc - ; 5 +2 ; 43 
SPORER 2 cavcecens i ; ‘ 3 ee : 44 
is ee as oie inte vas | 3S 3 - ; 5 +4 
Rio Grande . +3 
Mace IO nccees § seeeeese 34 : 
BEOPOMMAM $ ...cccccecs 3 3 - 44 
Egyptian. 
Brown 3 3414 ) 5 »¢ } ' 
Upper cece . ~| 1 4 . : i 
Smyrna, Greek, &. ....| .. | 2§ | 3 Sg | S| .. 3} 8 | 4 34 | 3g 
West Indies, &c. 
Tahiti Sealsland ...... o- | 5k | 5 | 52 | 63 + | 64 58 
Peruvian—Rough ......| .. |. -- | 6 | 6S | 72 
Ditto Mod. Rough... se 5h | Oe | CE : 
Ditto Smooth ........ 3 2,3 3 4, 3 : + . + 
Ditto Sea Island..... 44 | 581) 5 + 5 ee 3 
BEER bo iceveccinesscess Terr, 7 E: 3 SA 4 } . | 
East Indian. GFr| rer Gd. F G Fne|S'in G F Gd G F Gd.|Fne 
Surat—Mac.G'nd Surtee cia ; ‘ 

” » Broach) .. o> | Spe! Sy 33 oe . ? > 3h 
Sawginned Dharwar..| 3 3 Deal as : 5 ee 3 ste 
Bhownuggar ...... 24 | 2 2 2z | 32 2 3 Shi 
M. Gin’d Bhownuggar) 25 | 22 | 23 | 2g | 34 5 Sea! S48 
Oomrawuttee, No. 1..| 2 2ta! Zhe 2HR) S 5 5 54!) 3h | 38 

9 No.2..] .. 2ta 27 2 5 2 3 - | 
M. Gin'd Oomra, No. 1| 2 Ze) 248) 3 2 5 5 34 | 34 
” *” No. 2} .. 244) 2tg, 2 , 2! { 
M. Gin’d Khandeish. . 234) 2% 2 a 
EOD chbnesseneanss ¥ 2g | 23 | 2 25 | 3 Ss4p 
M. Ginned Comptah..| 22 34 51 ° 
BIOMRINOES . occ ccccvess Ss | oe a 7 
PD Cuiedéuseuedets oo | oo | Skt) 28) Jha ) 2 233 
Machine Gin’d Scinde| .. | .. | .. | 2%4) 2+) 2H 5 
I a hah hla is 2fh) 2xya; 2fy) 2ta) Zea) 2 2 535 2f5i 2 
Machine Ginned Beng oo | oo | 248] Sgei 26) S 2 | 
Madras—Tinnivelly....) 33!) 34 | 34 $q2| 3! 324 4 
Western <i es 3 ° . > > Sym) Sf 
SE ccunsceswenues No2) 34 |No. 1,3) # Nol ° 


Coconada, Red ......../ Paijr3 sak wed be | .. || Failrs; am ta 
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Imports, Exports, Consumption, &c. 
1899. 1898. 


Bales. Baler. 
imports from Jan. I to June 22.......... 1,918,162 ...... 
Exports from Jan. 1 to June 22 ......... ee ° ae 195,333 


WCE 560. 00snceteesveaeexs nee 
Consumption from Jan. 1 to June 22 .... 
These figures show :— 


1,288,480 ...... 
1,692,006 ...... 


1,116,500 
1,761,653 


Bales. 
A decrease cf imports compared with the same date last yearof ...... 308,190 
An increase of actual exports of .......... saeeeee errr tT Tree - 76,800 
A decrease of quantity taken for consumption Of ........... es ee wees - 69,650 


An increase in stock of.............++- ai eerais ade Weeden ee wa aeeenae - 171,980 

In speculation there is an increase of 7,310 bales. 

The imports this week have amounted to 6,194 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 53,000 bales, against 46,000 
bales at the corresponding period last year. 


Cotton has been in fair demand throughout the week, but prices 
have favoured buyers, and quotations for most descriptions show a 
decline. Sea Island has been in very limited demand, without 
change in quotations. Forwarded this week 354 American Sea 
Island. In American a fair business has been done, but prices have 
had a downward tendency, and quotations are reduced ;-d per Ib. 
Brazilian quotations remain nominal. 
has been done at steady prices. In Peruvian only a small business 
has been done at unchanged rates. East Indian has been 
neglected, and quotations are reduced 1-32d to 4d per lb. 

“Futures.”"—The market for American has been rather more 
active, and with some pressure to sell values have given way, the 
closing quotations showing a decline of generally 6-64d per lb from 
last Thursday’s Circular rates. The following are the latest 
transactions in Egyptian—Delivery: F.G.F., Nov., 4 50-64d; Dx 
4 46-64d; Jan., 4 46-64d per Ib. 

The amount of cotton forwarded this week is 67,232 bales, and 
actually exported 9,681 bales. The decrease of stock this week is 
70,620 bales. The sales amount to 68,840 bales, of which 190 
are on speculation and 12,560 declared for export. 


” 


MANCHESTER, June 22. 


During the week under review the feature has been a fall in the 
value of raw American cotton in Liverp -day the decline 
being ;},d on spot. Our market in piece goods has been quiet, les 
business having been done as compared with a fortnight ago. The 
fact is manufacturers are deeply sold, and are rather indifferent as 





up to t« 


to fresh orders coming round. The news from India continue 

satisfactory » far as the monsoon is concerned. Home trade 
American yarns have been sparingly dealt in. Users of cop twist 
have previously anticipated their requirements. Spinners ar 


deeply sold, and the fall in cotton will tend to improve the margin. 
Bolton spinnings of fine yarns continue strong and deeply sold. 
(I.) Comparative Statement of the Cotton Trade. 

Previous Weeks in 1898. 


June }Price,)| Price, Price, Price, Price, 


22. }June| June |June| May} May 
1899. | 1 8 hi 25. 18. 
sd s da s a s a sd s a 
Raw Cotton—Upland middling. ...per lb} 0 34!, 0 342} 0 35, 03430 30 3 
—_ Ditto, good middling...... 0 3%: 0 38\ 0354 0 32) 0 3m) 0 38 
— Pernambuco, fair ........ 0 S410 340 330 S310 BIO & 
_- Ditto, good fair .......... 0 44:0 44:0 4'0 4/0 4/0 4 
Yarns—No. 40 Mule-twistfair .......... S710 F1e Tis Fises 0 € 
—_ No. 30 Water-twist............ 074,07 7 07 07:07 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 3 > o 3 ) 3 2 
27-in, 72 reed, ditto 5 lbs2ozs 4 0 01';40;4 0/311; 311] 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs.......... chewee eee 62}6 21;6 2}6 2}61;6 1 
40-in, 66 reed, ditto, ditto, 8lbsl20zs ...6 846 83 6 84 € 4 6 746 74 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs....| 7 7 7817 74,7 4 
39-in, 44 reed, Red End Long Cloth, 36 
Pn c<crcnaecetianesevennness } 4 4414 4 
(II.) Compared with Previous Years. 
Price Corres] l Week in 
June 
22, 





3 l ed s s d sd sd 
Raw Cott T und m 034! 03 £03 0 4 
= D ) 0 +} + | 0 0 
_ I ul ( 0 4x + Q 04 
- I : SUE. cavncseens 0 + 4 4 04 +3 
Yarns—No.40 Mule-twist,fair ....... C 7/0 630 7G 72:07:30 7 
- No. O Water-twist........ Sessa 0 € ) 7;'0 60 68 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs' 3 3 3 0.3 $3 0'3 44 
27-in, 72 reed, ditto $s 202 1 0)}3 843 7h 3 108;}4 014 2 
39-in, 60 reed, Gold End Shirtings, 374 
Peres, 6 1NSS OBS... cscvcvccecdocsese 2 > 8 5 8 ] oT ) 
40 I t ‘ ) i 4 t 2 t { c 
+ ZY i j Zz ° i 6 ll ai ‘ i i 
39 4 reed, Red End Long Cioth, & 
DE  snedsadenveseraues oteene } } 1 2:4 + ; 








HE WOOL TRADE. 
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2,226,354 
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London sales which open on Tuesday next. The feeling here is 
that there will be a pretty keen competition for the best qualities, 
which will also be felt in qualities a little below pure merino. 
Fifties and fifty-sixes made from the best types of cross-bred wool 
are in good demand, and will, no doubt, receive close attention. 
The demand for these has caused extra attention to be paid to our 
English down wools of the best classes, such as Sussex and 
Wiltshire, and local buyers are complaining that they will 
probably have to pay as much or more for them than they did 
last year, which is a disappointment after the dragging trade 
which has characterised the market since last clip. In sympathy 
with mohair, English lustre wools are fairly firm, but all other 
coarse wools are very flat. Prices are, however, so very low that 
many country people are tempted to buy sorfie wool into stock 
as a speculation. The consequence is that as far as purchases 
up to date are concerned, it is not easy to make both ends meet. 
Farmers as a rule take a more cheerful view of the situation than 
wool dealers do, and consequently the new wool is coming to 
market very slowly. The spinning and weaving branches of the 





trade of this city are well employed. Remuneration is, however, 
| very “lean,’’ and the best share is probably going to labour, which 
is not of itself a bad feature. Both spinners and manufacturers 


In Egyptian a fair business | 






will admit that they have got about half the advance that has 
been obtained in wool, but as they cannot go on taking orders at 
t es as they are now working on, and as they are not 


likely to get y relief in the finer classes of raw material, it it 


] 
tune same Tr 


probable that s rs will be masters of the situation. The real 
fight will take place during the next few weeks, when our 
Continental competitors are on the lookout for new contracts. 


Messrs Chas. Balme and Co. write as follows on June 22nd :— 
There has been no alteration in the position of our article during 
the past week. Prices for merino wools in the m : iring dis- 

t bi in th values of 
the coarser grad of cross-bred pr duce rec ntly n iticed still 


continues. 


tricts are firm maintained, but the we 














The fol ing is a list of the London Colonial Wool Sales, which 
comme 27th, being the fourth seri s this y ur 
Sale Sale 
D 5 Pmpt Da Sale Pmpt. 
J Ss N J July S Bi No. July. 
27 I ( l 8 H. P. Hughes is 2 22 
on ll W ins and Over 2 ‘ 
( ] 0 .. Buxton, I Co. .4 24 
28 b> D i¢ l 12 H. Irwell 2 
H. S« ( l ll ..Ji », Sor i - 
29 Vi 1 Ove l 13 W lel i tensa 2 ‘ 
H l . |. ae a 5 26 
0 H. I ( l 14 ( 2 
B | d i< 2 13 H. Irwell ( Pe 27 
J B -R nd ¢ ) 
A ] H H ‘ : 
J 4 i 14 J n Hoa 28 
t S ‘ 2 17 Willans and aA 
4 ( | ' ( H. Sel 1 ( 29 
| 1 ¢ 5 19 17 Du ¢ I i¢ 3l 
1 s ( neal 20 ( palime CWisveeuens t 
bu ¢ I 1 Co..2 Aug 
7 , 21 18 J 3 ( ee 
1.8 ( 2 B R i i¢ © ce ce 
, 
THE SILK TRADE, 
A reviv I is taken pl 1 f il tone is much 
tr r. I im d that in crop I] a 
mod ute 
wm 
THE LEATHER TRADE. 
Busines r has been « moderate char rough 
the wee lings are not entered into, b vd vd 
bel dor 1 1otatior Australian m fa ule at 
late rate St wnd I $ are up to }u ie! 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘* Postscript,” 
Mincing Lane. 

SUGAR.—A il | nimation ha 1 t prevailin 
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CanE-Grown.—-At public sale on Tuesday 455 tons crystallised 


West India were offered, and met a very quiet demand, only asmall | partly sold, at 23d per lb. 


proportion being sold, at about late rates. 3,900 bags crystallised | 
Trinidad, few sold : pale yellow, 14s to 14s 3d; good yellow, 14s 6d. | 
659 bags, few sold: fine bright colory, even grain, 15s. 1,411 bags 
Trinidad syrups, partly sold: good to fine grocery yellow, 12s to | 
12s 6d per cwt. 

RUM.—A moderate demand has been experienced, and the tone 
of the market has been steady. 

GLUCOSE.—There has been 
market. 
cwt. 


scarcely anything stirring in this 
Liquid buffalo, on spot, is nominally quoted 7s 74d per | 


COFFEE.—Good supplies have been catalogued, and with a fair 
demand, at easier prices, a fair proportion was disposed of. At the 
close, however, the turn was steadier 1,869 bags East India, 


partly sold: Mysore A, 45s 6d to 90s; B, 37s 6d to 64s; C, 32s to | 
58s 6d; peas, common faded, 43s to 46s 6d. Neilgherry: A, 60s to 
80s; B, 44s to 58s; C, 388 6d to 47s 6d; peas, 58s to 68s. Nelli- 


ampathy: A, 71s; B, 49s; C, 41s to 42s 6d; peaberry, 68s. 
packages plantation Ceylon sold: A, 102s; 
67s; peaberry, 95s. 
in. 


15 | 
B, 93s to 97s 6d; C, 
41 half bales Mocha, good short berry, bought 
1,610 bags Colombian, good bold colory, London cleaned, 81s 


to 85s 6d; good greenish, 64s 6d; dull grey, 55s to 60s; low 
middling to middling, 45s 6d to 57s 6d; soft, 39s 6d to 
42s 6d; small colory, 44s 64; common faded, 32s to 32s 


6d; peas ordinary, 40s to 42s. 44 bags Coban, medium greenish, 
57s 6d to 588; low middling, 44s. 397 bags Vera Paz, fine 
bold colory, 91s 6d to 95s; good, 74s 6d to 76s 6d; medium, 
60s 6d to 63s; small, 36s; peas, 70s to 81s. 3,700 Costa Rica: 
fine bold hard, 96s; good bold colory, London cleaned, 73s to 
82s; good hard, 8ls to 84s 6d; low middling to middling 
colory, 42s 6d to 65s 6d ; ordinary, 35s to 38s; small, 35s 6d to 37s; 
mixed, 27s; peas, 40s to 76s. 4,900 bags Guatimala: fine bold 
colory, 91s; good middling, 76s to 77s 6d; dull greenish, 56s 6d to 
58s; low middling, 38s 6d to 45s; dull faded, 33s to 34s; small 
mixed, 25s to 37s 6d; peaberry, 58s 6d to 83s; common, 41s. 
720 bags Mexican: dull greenish, 50s to 50s 6d; low middling, 40s 
to 42s, small. 1,150 bags Salvador: low middling greenish, 41s to 
42s 6d; rather small, 39s 6d; small, 32s 6d to 33s. 900 bags 
Nicaragua: greenish, 59s 6d; medium, 46s to 46s 6d; rough grey, 
34s; foxey, 33s. 49 bags Ecuador: common mixed black, 27s 6d; 
| damaged, 27s. 19 bags Liberian African retired. 20 bags Bolivian, 
common mixed, 29s 6d. 29 bags Santos, landed terms, taken out ; 
also 300 packages Jamaica. The market for future delivery, afger 
being dearer, became lower. Santos, September, done 28s to 
28s 103d, back to 28s 14d; December, 28s 44d to 29s and 28s 73d; 
March, 29s 9d to 30s 6d and 29s 74d per cwt. Receipts in Braails 
to 21st inst., 8,621,000 bags, against 10,365,000 last year, and 
8,529,000 the previous year. 





COCOA.—A fairly good quantity was catalogued at public sale on 
Tuesday, comprising 8,309 bags colonial and 1,044 bags foreign. An 
extremely slow demand prevailed, the proportion sold being only 
moderate. Ceylon ruled weak, Trinidad being irregular at 1s to 2s 
decline, and Grenada 1s to 2s lower; Guayaquil lower, other quali- 
ties being withdrawn. 1,884 bags Ceylon, partly sold, fine, bold red, 
74s 6d; bold, dull red, 63s to 68s; common, 54s to 56s 6d; lean, 
small, 50s. 1,482 bags Trinidad, fine red, 69s to 70s; fair, 66s to 
67s; pickings, 40s to 44s 6d. 2,174 bags Grenada, fine red, 65s to 
68s; good, 62s to 64s; fair,59s; ordinary, pale, 51s to 58s. 858 bags 
Guayaquil, 29 bags sold, Caraquez, at 66s. 139 bags Dermera, part 
sold, good red, 65s per cwt. 72 bags Puerto Cabello, clayed, 186 
bags Surinam, 835 bags St Lucia, 465 bags Dominica, and 241 bags 
Jamaica were bought in. 


TEA.—Public sales of Indian have comprised 11,700 packages, 
and with a quiet demand prices ruled easy, particularly for teas 
from 7d to 8d per lb. New season's Darjeelings were of poor 
quality, and went irregularly. 
fair inquiry at steady rates for fine qualities. 
ruled weak. 

RICE.—Burmah cargoes have been dull, and prices against 
holders. A cargo No. 3 cleaned Rangoon, July-August shipment 
to the Levant, sold 7s 24d, c. f. and i. 
August-September, changed hands at 8s per cwt, c. and 
Rio. 


TAPIOCA in slow request. 996 bags flake and 85 bags bullet 
were bought in; also 11 barrels Rio. 
few lots sea-damaged, sold: class 1, 14s; 2,10s 6d to 12s; 3, 9s 6d 
per cwt. 


f. for 


SAGO dull, the following being taken out: 439 bags small grain, 
211 bags ditto, without reserve, 60 bags medium, and 80 bags large 
grain. 

ARROWROOT. 
buyers, at 4d to 44d per Ib. 


BLACK PEPPER has been slow, and prices weak 
54 bags Ceylon, black, sold 54d to 54d. 204 bags Penang, bought 
in, 58d. Privately, May-July steamer, sold 5 13-32d ; June-August, 
53,4; July-September, 54d; and August-October, 5gd per lb. In 
auction : 8 cases Nepaul pepper realised 6d per lb. 

WHITE PEPPER has been in slow support 
at public sale were bought in. Of 105 bags Penang limed, only 10 
found buyers at 8d. For shipment, white Singapore, August- 
October, sold 8j3d per lb. Penang dull. 8 cases sweet red pepper 
made 46s to 59s per cwt. 

PIMENTO.—Quiet of sale. 
33d to 33d per Ib. 


At public sale 


247 bags Singapore 


19,375 packages Ceylon evidenced a | 


1,900 packages Java 


3,200 tons No. 3 cleaned, | 


THE ECONOMIST. 


2d per lb. 
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CINNAMON.—52 bags bark realised 23d, and 400 bags chips, 


CLOVES slow. 25 bales Zanzibar sold 3d to 344, with stems 


For future delivery, Zanzibar, April-June, offered at 34d, 


and October-December quoted 3.4;d per lb. 


16 


CASSIA.—256 bags Lignea were catalogued, and retired at 43s to 


45s per cwt. 


4sd ; and 176’s shrivelled, 4d. 
70’s, ls 8d; 82's, ls 6d; 100’s, 1s; 106 to 122’s, 10d per lb. 


CHILLIES.—50 bags Japan fine red offered and bought in. 

NUTMEGS.—The demand has remained slow. 25 packages 
Eastern offered, and a few disposed of: morning, 6d; defective, 
West India 65’s, 2s 1d; 66's, 2s; 


MACE has remained without improvement. 47 packages Eastern 


offered and partly sold: low middling red and pale, 1s 6d. West India 


made 1s 4d to 1s 8d per lb. 


20 packages wild mace sold: dull red, 


4d; brown, 3d per lb. 


ruled steady but quiet. 


GINGER.—At public sale, Cochin was in moderate supply, and 
704 packages offered and partly sold: 


medium limed Native, part cwt, 40s to 41s; chiefly small, 29s to 


30s ; 


good cuttings bought in, 18s. 93 packages, ditto, without 


reserve, good bold rough, sold 23s. 919 packages Jamaica ruled flat : 


good to fine, bright scraped, sold 62s 6d to 70s; 
dark, 51s 6d; 


week, and business has been restricted. 


low, middling, 56s; 


dark, 42s to 46s 6d. 4 barrels 


common, lean, 
3arbadoes sold, 57s 6d per cwt. 


SHELLAC.—An extremely slow demand has prevailed during tho 
TN standard for future 


delivery was quoted 69s for August, while for shipment, October- 





| 


- . | 
1,527 bags medium pearl, 


Of 483 barrels St Vincent only a few lots found | 


scale, but prices 


December, ruled at 64s per cwt, c.f. and i. 


GAMBIER quiet, and the small sales include 


May-July at 


12s 74d per cwt. 


INDIGO.— Business throughout the week has been on a limited 
remain steady. 


CAMPHOR. 


JUTE.—The market has been firm for both old and new crops, but 


Market generally steady but slow. 


only a moderate trade has resulted, including Native first marks, 
Aug.-Sept., Canal, at £12 to £11 17s 6d, c-f. and i. 


HEMP.—Manila has been active and dearer. Fair current 


June-Aug., sold up to £35 10s, c.f. and i. 


TOBACCO.—A slightly increased activity has appeared in this 
market, and it is hoped this may be taken as an indication of 
further revival therein 


BARK.—At public sale on Tuesday only 700 bales were offered, 
and mostly sold at very firm prices, Unit, 14d to 13d per lb. 


£ YOST Woe. 


geoeososarcecsceveececscrcrcnorandrned 





Is built of the finest materials. We court thorough 


inspection, and will send a machine to any part of 


the United Kingdom on free trial for seven days. 


® cOSTS .... 


NOTHING... ° 
TO TEST IT. 


~ 











Or 


we supply, at reasonable charges, expert operators for 


We teach Clients or their Clerks to operate it. 


temporary or permanent purposes. 


To please Clients is our desire, and “too much 


trouble”’ is unknown to us. 


Postal, telephonic, or telegraphic messages receive 
prompt attention. 


‘The YOST Typewriter Co., Ltd., 


288 bags offered, and a few sold at . 


50, Holborn Viaduct, London, E.C. 











dp — A renrenre en i 
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QUININE has been firmer. Business was done in B. and S. and 


delivery, 1s 5d per ounce. 


METALS.—The market for copper and tin was again somewhat 


| 
jor Brunswick, spot, at ls 44d; August, ls 43d; and October | irregular this week. The former metal at the commencement ruled 
| 


FRUIT.—A better demand for currants this week has led toa 


rather lower, and subsequently experienced a sharp drop on realisa- 
tions, with business in spot Standard; at £76 2s 6d down to 


| 
. 1 3 1 ; ¥ s, . iS 3 3 a 
fair amount of business, at rather firmer rates, while advices from | £75 18s 9d ; and three months prompt, at £75 10s to £75 12s 6d. The 


Greece tended higher. The transactions include, provincial } and 


downward tendency was, however, arrested by the afternoon 


5 t 138 to 13s 6d: Amalias. 15s to 18s: Gulf. 19s to 22s. In session, and there were buyers at the close at £75 17s 6d and 
4 Cases, & oO 4 s, 15s s; Gulf, 19s " 


Valencias only a quiet trade resulted in 4 boxes, at 30s 7d ; Sultanas | 
ruling quiet and unchanged, the small purchases being at 44s to | 


46s per cwt. 


CHEMICALS.—The demand proved very quiet during the past 
week, but general steadiness characterised quotations, which mani- 


fest no material alteration as a rule, annexed being the present | 


quotations of some of the principal articles dealt in :—Tartaric 
acid, English, 1s 1d; and foreign, 1s 7d; citric being held for ls 7d 
per lb, and very firm at the price. Bleaching powder quoted at 
£6 per ton. Borax, crystals, 16s; and powder 16s 6d; and boracic 
acid, powder, 27s per cwt. Soda crystals, 52s 6d to 55s per ton. 
Chlorate of potash, 33d to 34d per lb. Cream of tartar, crystals, 
73s ; and powder, 75s to 75s per cwt. Sulphate of copper ranges at 
£25 to £27 per ton; and sulphate of ammonia quoted, at £12 10s 
London ; £12 7s 6d per ton Leith. 


£75 15s in these positions, the improvement being lost on the 
| following day, when, after fluctuating, final rates of buyers ranged 
at £75 7s 6d cash, £75 5s forward. A rally set in by the middle of 
the week, with consumers buying rather freely, and after being 
| carried up and down there were buyers at the cluse of the afternoon 
session at £75 12s 6d cash, £75 10s three months, prompt. Thurs- 
day’s market ruled stronger, but with sellers scarce business was 
checked, and there were buyers in these positions at the last, at 
£75 16s 3d and £75 13s 9d respectively. Influenced by firmer 
advices from the East, the market for tin opened dearer last 
Monday, although quiet, with business in cash warrants at 
£117 2s 6d and £117 15s forward ; but a relapse soon followed, and 
by the afternoon session, down to £116 13s 9¢ and £117 10s were 
accepted in these positions, closing buyers. The tone further 
_—— £117 17s 6d cash, and £11810s per ton forward being 


(Continued on page 931.) 
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ith the assistance of an eminent firm in each department. 
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LONDON, Fripay. DRUGS -(Con.) sdesd Iron, er ton— £s £ 8s |SHELLAC—(Con.)— 3s ds d | SUGAR-(( 'on. )}— ad d 
‘ a Rhbrb.,China,frtogd 0 8 2 6 Staffordshire Bars ‘ Button, sorts,gd to fn 68 0 90 O | CrusHED-f.o.b. Holland13/74 0 0 
ARROWROOT-perlbs ds Senna, Tinnevelly .. 0 14 0 8 f.o.b. Liverpool... 6 5 610 Low to medium .. 55 0 65 O | Austrian............13 0 0 6 
Seen 2 2 oF ae be Sheets ,,  .... 615 7 0 | Sticklac, Siam ...... 42 6 45 0 | French loaves, fob. 13 6 0 0 
COCOA—duty ld p. tb Galls, China, perewt 9 9 60 0 Hoops ,, ae: ee ee SILK— | Frnch crstlsNo3c.i.f. 12 74 0 0 
Trinidad, grey to fair Sattlower, Bengal.... 60 0 80 0 Nail rods ,, - 65 610 je plb13 9 14 0 | Russian Crystis,c.i.f. 0 0 0 Oo 
noe % 0 2 O | lurmeric, Bengal ..18 6 19 0 Ravel — 410 435 | ,Cossimbuzar . 13 0 0 0 | Fine Feh cubessforb: Bie 
Good to fine ...... 71 I a cee 13 0 30 0 Gish 5 OFts , e. eneal Goastes, ... me Fch.cubes,£0.b, 
Grenada ............ 6) 0 68 0 |Gambier, block 20.213 6 -0 Of DoMdlsbrof.o.b... 4/18/) 4/17/6 Seeeeeaeel Geass 00 00 | BERT German,f.o.b. 10 9 6 0 
African. ............. 63 9 67 9 | Cutch, good to fine.. 25 0 35 0! oe 8 plana =. : 9 |China—Tsatlee, Supr 0 0 0 0 | TALLOW —per cwt 
Ceylon, good tofine.. 73 © 38 8 | nvzwoops— Ss £81 Hematite " 723 0 9 | Tsatlee4&5\......11 0 13 6 | Petersburg, YC.. 00 0 0 
Geayouen Ariba .... > : % 0 | Brazil........perton 0 0 O 01] peaa—Eng pig p. tor 14/126 0 0 | — ay pe 13 8 . : | Antipas — * : 2 ‘ 
cae £82 Wonk Shes se Fustic, Jamaica .... 4 410 Foreign, soft...... 147/6 0 0 | Taysaam Kahing.. 0 do yeef.. 2 5 
COF FEE—dnty 144 per Ib RR aicacrsekces 0.0 0 Ollouickafirwe botiic 86 0 0 | , Skeins roe Oe I caidecenerdas 29 0 0 
Ceylon,sm.& low mid. 75 0 9% 0 Lima Wood . 910 00 Spltr.,Silesian pr. ton 25/10/C 25/15/6 | Canton . 9600 | TAPIOCA—per Ib. 
Mididling to fine +100 0 ef | LogwoodCampeachy 810 0 0 |p Englist. ingotsi2i 16 12210 | Tussah 5 5 0 0 /E T flake, fairtofine 0 1g 0 0 
<= ppepien © 0 es 0 | Honduras ........ 610 710 | Po do, bars 1230 123 10 | , Re-reeled 0 0 © 0 | Pearl ......perewt. 13 0 16 0 
BASS ERED os 0s neers 0 0 | puamaica .......... 5.0 5 5 | Straita .. 118/160 0 0 | Japan -18 6 0 0 | TAR—Stockhim,p.bl 2 0 0 G 
Do bold.. sugocee ° % ° | Red Sanders ........ 410 0 0 Tin-plates, per box a “Raw, fol athee 17 6 - : | Archangel ........ 18 6 19 0 
Mysore, fine mari $.. ashes  . ae Coke, I.C., f.0.b... 129 0 0 2 Gensip -} dt a 19 8 SS lems—cew ea per 
Do one perry <* 73 9.100 0 | ELEPHANTS’ TEETH—per ewt | Zinc, English, Sheet 21 0 3110 ) Trams Milan 3 thrds | TE: 
ane ee ail 32 0 44 0 oft 50lb & upwards 45 0106 0 | Antimony, per ton.. 39 0 39 10 SPICES-Pepper black—per Ib, ‘ Congou ses eceeacee ° s ° 6 
ATCA, 10) . ve 7 —New crop— > gs £38 . nang oe ee | Medium to gooc a 
Low_mid to fine .. 55 0 1. 9 ona & OILS—Fish— ie. ; © 5&0 §§] Fine to finest 12 20 
Come Hien em sere eS a & leak -sss+e 22 0 25 0 | Sperm, crudeptun 35 0 0 0 | White, Singapore. 0 is o 8 | Souchong 99 9 9 
sow mid to mid .. PernauD.........:. 0 0 5 1ale 2 1 0 Si; : ae ee 9 0 Good to finesc 07 0 
Good mid to fine.. 78 0106 0 Pern WUD... 0... ee 20 20 Seal, Pale "19 0 00 Pd 0 8 07 l eaumatiememba . 
Bano ts 2% 0 40 0 | Petrs Bjtsky........25 0 26 0 ‘ Mang... 0 7h 
Central American .. FRUIT—New_ 5 iia iw aka --- 21 0 0 0 | pimento sieve OF Oe Canton 0 33 1 ~°0 
Low mid to fine .. #2 0 9 0 | Qs duty 2s s ds a | Olive—Spanish - 30 0 32 0 | Cinnamon—Unworked— | Scented Cprs - © 3 010 
Foxy descriptions 33 € 38 0 |''bitras |” ‘percwt 16 0 18 0 |. Mogadore .. 30 0 Sl O | “ist sort............ 0 9 1 3 | Hyson,com.tofair.. 0 3 0 6% 
Coban & Vera Paz 55 0105 0 a aalagts 0 0 25 0 | Seed, Linseed, pton 22 5 21 0 ee co se Good to fine 9712 
Open, ere > ;. = : poare 0 22 0 Rape, vaines Eng. = . ; 0 Do3rd ............ 0 6 010] Young Hyson 0 A 07 
eevee 6 13 0 | Brown, English .. 21 0] Do4tl 0 5 0 9 | Good to finest 0 7h 1 6 
Do mid to fine .... 6 0 96 0 0 100 0 | Cotton seed, Crude.. 18 9 0 0 | Gassia ee unwkd 45 0 47 0 | Indian and Ceylon— 
African.............. 26 0 28 0 0150 0 | Cocoa-nut, Ceylon .. 2515 26 0 | Cloyes—Zanzibar.... 0 3 0 34| Bkn.and Fannin.. 0 4 0 
Santos, fair = 10m 0 poocnin ag : = . ° 0 ar 0 6 0 10 | Do good to fine 0 7 1 5 
avrge quay terms 000 0 alm (Lagos) . 0 Ginger—per cwt } Broken Pekoe . 0 09 
CHEMICALS— Selected 2..2.1.111 30 0 3% 0 See. 2 2 eS Cochin cut ........ 35 0 90 0 | nee. eS 
Acid, citric....perIb 16 1 7 | Fime..............6 0 8 0 etrolin. til pers ibs 0 og 0 0 Do rough vine ee ae *ekoe Souchong 
Nitric ............ 0 3 0 3$/ Muscatel..........55 0 78 0 |  Water-White 63 6 0 Do washed .... 22 0 24 0 Do good to fine 0 8 1 3 
Oxalic ..... .. © 3 O 38} Chuster...... .70 0110 0 Oil Cakes,Lnsd.Eng | Bengal ............17 9 20 0 | Pekoe ... 0 St 0 7% 
Tartaric, English.. 1 1 0 0 Sultana ..........4% 9 & 0 per ton oso ¢ YD Japan .18 0 20 0 Do good. to finest 11 2 0 
Alum lump £5,7/6, Ground £6 | Oranges, Val selected 22 0 3% 0 | American (Westrn) 6 0 6 5 Jamaica . . 53 0 90 0 | TIMBER—Timber & Hewn 
Ammonia, carb ,plb 0 3% : ee oats cect ls : > : Gs. ~ lta 5 d : ’ sfane als per Ib : 2 : : | Wood.-Dantzic & ome 
Muriate,p. tn. Rgh.£22 0 £26 0 Lisbn.&8.U bes,sch 13 apsced, 18 tine » | Of Un | Nutmegs, good to fine 8 | Memel fir, p. load 50 7 
Guiphase’ : - . 33/9 15/60 | Palermo . per box 00 00 Bombay pr4lélbs 0 0 0 C Smalltomedium.. 10 1 7 Pitch Pine Hinde r60 0 70 0 
Arsenic, lump, p ton 0 0 0 0 | Lemons,Palrmo,p.bx § 0 19 é ee $t0r 7 = © : ; Chillies—perewt. fair 25 0 35 0 | Canada 0 0 60 
> . | easina, selectec 00] Azoff, lack Se: Q . - Te aad nt oe = el. pine, irgell10 0 125 0 
dave, pao ewt.. 24 é ” 0 Mal a ualf aus 0 0 } 0 Rape, Caleta, brwn 33 0 O 0 a er Giny BE om ’ ; a 92 6 il0 0 
Pearl do do .... 310 0 0 | Nute—Breelona, p.bg 28 0 28 6 | PLUMBAGO, Lump, | 0 52 6 Soe ke 1S ren oD we O 
Bleachingpowdr.p.tn 5/15 v GUTTA - PERCHA, Ceylon,gd.tofn.p.cwt 30 Fine marks...... 3 0 3 6 | Baltic oak , 9 Bw YO | 
Borax Engl. ref. cwt. 16/00 17/00 | perth ...00....... 39 4 6 a ' Demerara, proof.. 1 5 1 7 | Indian teak 225 0325 0 |] 
Cream tartar, Crystl. 75/0/0 0 0 HEMP—Per ton £0 £8 aor ee Leowand thi. wf. 1 5 1 7 | Wainset.lgs.16ft cubel05 0 155 0 |i 
Powder .......... 76/0/0 80/0/0 | 8 Petersbg., clean .. 25 0 0 0 | rele af hifast 91 2 94 7 E.I.,and Mauritius 1 3 1 4 | Deals& Sawn & Prepared Wood 
Calomel ...... per Ib 2 219 | Manila, fair, on spot 3410 0 0 | Frlesland,trsi.fust 9) 9 88 0 | Brandy, duty 10s 10d per proof gal| Norway, Petrs. std £7 0 9 0 
Todine........per oz. 0 73 9 0 | JUTE, 'good to tine... 13 0 16 0 snnIen -- 8 on eR No. Vut. | Swedish, good 1210 17 0 
Potash, bichrmt.prib 0 33 0 32)” Low'tofair........ 810 11 0 Russian - 0% 0 1889.. 00 0 0 Common 10 0 12 0 
Chlorate ......+++. 2 a . 3s Coir Yarn, gd. to fine 14 0 35 0 pormendy : = : a v (1890..12 2 12 4 pms 7 - 0 = B 
Prussiate nak Common to fair ..10 0 15 0 . oe ° “19 « | 1st brands 1891.. 11 8 1110 ‘inlanc --- 10 0 10 
Sulp » ..pert 97/6 10 0 Brittny,rolisdozib S$ 6 12 6 ae - ; Fi Janada, Ist pine .. 12 0 2510 
Pg vores bey 0 4% 0 5 |HIDES,Ox&Cowp.lb s a 8 d | Bacon sngd—Wetrfrd 50 0 §8 0 in hhds bre 7 . 2 3 ——— S28. b 
Sal-Ammoniac prewt B03 0 a ‘ A : . ; Si ns. ; ; 2 0 S ; 1896 “9 8 91¢ _ 3rd — + J 9 ” . 
ods Da or 37/0/0 7/5/0 | . Grande ...... 5 } ontinental 0 57 0 jg, ‘tietitata! toll i111 resican Gerace. 45 15 
eCrystalsrex chippen 82. 68 0| Australians... 0 3 0 &%| Canadian 0 48 0 | Corn rr Oe wey a8 Se ne lacks 810 18 0 
Alkali ............£3/17/6 4/0/0 | JAPe ....... no Oe Sf ab American 33 0 36 0 Malt spirits, duty pd 13 0 15 6 Dntze dck. 40ft. 3in 0/12/0 0/25/0 
ee es) os oF le yO el O German spirits ....-. 010 0 11g| Staves-Raltic,p millel6s “0 225 9 
Sugar le: 2c 00} SD devaccecvane 3 anadian ; : a Sc : @ fork pipe .. 35 0 ) 
eres ss —.... 0 af 0 fe -29 0 £2 0 |SALTPETRE— ae 
Sulphate Quinine— | Zanzibar ........ 0 4 O 6 | Lard—Irish bladders 30 0 4 0 Bengal, percwt ..16 0 0 0 | TOBACCO— 
"ect wane | _ Kast India 05 10 Do k 1 0 33 0 |_ English, refined |: 20 6 21 6 duty 2s 8dper Ib s ds d | 
»waras ¢ ) j LAS nals oe egs Je aan er | . ae = a ’ home 0 0 10 
. cen a... 19 #110 Drysaltd Mauritius 0 35 0 3 American pails .... 27 0 28 0 Nitrate of Soda on a ae Sete, pe = nd z 4a 1 4 
In bulk...... ee eS Madagascar 0 3} 0 4 Do half barrels 27 0 O 0 | SHELLS—M.-o-P. per cwt. eres it ae oe } 
German ........ «2 ed aie cs nanneks 0 34 0 7 | Pork—per 8 Ibs 28 36) Manila..... - £4610 £9 0 | ee 6 3 os it 
Sulphate Copper, pct27/0/0 26,0/0 HOPS, English..cwtl26 9170 0 Beef—American per : Maccassar .. uw fe 8 a SG Pe ast it. 05 09 \ 
Zinc, cut........----. 15 0 0 0 | Yearlings..........110 0126 6 8 lbs ... - 18 40) Sydney £8 10 £11 0 | y ss 05 08 If 
Sulphur Flour ...... 7 0 9 0 | INDIA-RUBBER—Ib yecoteh 330 Sl 0 | Australian ....£1/7/6 £1026 | st ins 19 60 
on... 9 7 6 |Para.fine .......... 4 3 0 0 | Cheese Edam . 0 $1 0 | Bombay - £510 £6 0 | Crohead-—duty3/i0 06 1 3 
Vermilion, Eng. plb 2 34 0 0 | INDIGO— per ib — —— “$5 0 S 0 | suGAR—per ewt. ¢ | Cigars, bond duty $8 1 6 35 0 
» ' * aa .. vo ‘ r ve 3 3 , ’ as ss 
COCHINEAL ...... 0.8 010 PSR to good mid. 30 $9 | English Choidars. 40 0 72 0 |PULW [ndissrupe 11 0 1 & | gURPNTINE,pewt 3 6 0 0 
COTTON— Low to gd. ordiury. 1 6 210 United States -42 0 49 0 Porto Rico Grocery 12 0 13 0 | WOOL—English—per pk of 240Ib 
Good West'n, cif... 0 23 0 0 | Madras, Velore 19 210 wom wanets = : z | Mauritius crystl whte13 6 : 0 Wises ® on Hens £7 ” = : 
COALS— | ED i cscces 010 2 6 Ne yee 5 49 0 5&2 = Grainy .. 0 0 0 alf-bred hoggs 2 ° 80 
Best, GR scandens 16 6 17 6 | Kurpah, good 24 26 New ZeAiand...... ¥ | Syrups ., <6 8 _ _—, wethers 7 ¢ 
DRL ¢s— | Ordinarytogd.mid 1 8 2 3 \E ge ™ ; : ; 3 | Queensland syrups .. 10 0 = 0 | in’ aa gel 610 710 
Aloes, Fine E.L. p ct 70 0120 0 | LEATIHER—per lb Seeman §0 58 |q Grainy and ory stal. : ; ; 5 a wethers .. 710 10 0 
Cape, good to fine 24 0 26 0 | Crop Hides 45lb 010 1 4 Russian oe a aes a , “0 0 00 Leicesterdo .... 2 0 8 0 
Aniseed, China, star]30 0 0 0 | English butts 14 24 10 110 a A rene ar. and crys 10 0 11 0 |Colonial—per Ib aaa é 
Balsam, Peru..perIb 8 0 8 3 | do 25 4 1 1 2 6 | RICE-Rangoon open marave an 00 Vic.—Fleece super. 2 0 2 3 
a 13 16 | Bougn. butte 36 28 1 0 1 8 Chtr,nwcrop,pewt 6 14 6 i en mates eves . . 6 iovanal mend 11 21 
Bark, Calisaya...... 1 0 1 3 | do 25 1 3 0 | Moulmein OS 6 eee a rnere | Jcoured average .. 11 1 
ar ~ ne Cn 0 3 O 7 |Cape.Aus. &c. 14 35 10 1 6'!Necranzie . a6 «6 if Manila, llo Llo . 90 9 6 Scour d ay ra e 1 10 111 
E.T. &c,. ren } 0 Greasy avr.to fair 1 0 1 1 
do do Red 0 3 O 6 }CalfSkins 30 35 14 2 3 | Bassein . 6 16 6 3 -— Taal : : : 15 - N gS W. Scd. avr. 17 1 8 
Camphor,China, per c130 0135 O do 40 75 11 2 2 Saigonc f&i 5 6 5 9 | Argentine Cry stals 1 = theo — on erage C10 O 104 
‘ards i — s s..10 6 12 0 Greasy averag 04 
( ecmeeene Crees. Ge 19 39 do 80 180 1 0 1 8 | Garden Siam 63 69 | motel Gove Syrups .. eee 8. Aus., Grsy. avr. 0 9 0 9% 
Cantharides ..perlb 0 0 00 | Dressin Hides «owe O D 1 8B | Field Siam : : 00 00 mane Syrups taliised 13 2 re N.Z.—Scoure avr. 1 84 1 10 
Castor-oil, seconds... 0 3 0 34) Shaved Hides ...... 010 1 6 = Rice Meal, tonexshp— Egyptn. crystalli ie i 8 y Sep 010 ¢ 10% 
Gum Benjmn. Sum. | Horse Hides English 011 1 2 Spot .. 8 6 0 0 Syrups . sseeee 10 $ 13 . ea ; Scred sup ct 10, 2 0 
ds. per cwt ..... 0 240 0 | Kips English per lb 010 1 4 Afloat 8 6 O 0 | Java afloat 12 2 Beets. elblellle 01 
eee oeese® : : q Juba Centrifugal.. 12 9 13 0 | Fleece average 10 1 
Olibant lrops.. 14 0 45 0 o East India .... 0 9 1 9 ae An pa 0 Cuba Centrifugal. . BD ves fe 
Jlibanum, drops .. ne 4 ROSIN—Amer.,com 4 44 0 0 ReFixep—London Greasy average 08 O & 
Kowrlerongh .... © © 70 0 | METAIS—E Copper So 4 2 | Fine .. 7 9 0 0 | Yellow Crystals ..13 6 0 0 | Natal—Scourd 1415 
Ipecacuanha Rio.... 9 6 16 0 Eng., Toug . p. ton 8 oo | gaGo—Pearl.p.cwt ll 6 18 0 Sone ao eee Greasy average .. 0 8 O 8 
Musk ‘fon sin, pox? 6 6 OF ——.. 87 0 0 0 | Sago flour (best).... $ 0 10 0 Do 'No.2......1€ 44 0 0 | Crossbreds—Grs — ‘7 
3 onquin, p o SE watocnseases a ; A : +” tea fie ae 
Oil, Cassia... -per Ib ‘40 5 0 |_ Standard & G.M.B 7625 7629 | SHELLAC—per ewt Granulated. . -13 9 16 6 ave fe a te aor 0 114 7 
Aniseed .......... 6 1 6 2 |Iron, per ton— Orange, good to fine 76 0 84 0 Crystals teens 7 : 14 : eh a ee 
onerree Malis SS S| PER oe oe lene 88 $81 Re m0 6l == Coarse. 0 64 0 6 
UP kcxviseesvanaes iene aes uns e stktiaitieeih 











LT 
















































7 
/ 





Intrat 


te 


ARSON E 
= 


Cc 


> 







Do 
Do 
Do 4 
Do é 





928 


Dividend 


Ix 


Do 


t 
t 


unt BONDS, LOANS, AND /|Closng 
é TRUSTS % \Prices 

Metrop. Con., 1929" .. 361141 

t Do 3% Btock* 3 (110 12 
I 20-49" 24 96 97 

l n City 24) O44 § 


| 16,961,638 
10 BE 


A 
B 





BRITISH FUNDS &c. 





oeing 


Name. Prices 


until i 

then 24 7, red. 1923 ] 
Do for Acct. July 6 ..)] 

. 22%, red 
24°, red 
Local Loans Stk. 1912 10 
1% 


1905 


Aug.. Annts 


Canada G 


meer St 


oO 


ct 
July 
Aug 
Aug 


United Kingdom.) 


| Present 
| Am 








' : 

Deber 3 

Deb. Stock, 1927-57" 2. 
00/ Birmingham Corp. 1946* 3 


do, 1947* roy | x 
Do 1926* 


Biackburt 


on 


4 


a i946 
Stock 


Ct Gt CH 
a4 





. Fre of Stamp Duty 
CORPORATION BONDS. 


nial and Foreign.) 


Name, 


(RedSea Tel) 7 


| __ Due 

Quarterly.. Consols 27 
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Feb : 1 f y 7 7 
April Oct. ov t Sel 
April Oct. , is, 1910 { § 108 

| April Oct ds, 191 110 3 

| Mar. Sept ‘ ar ae 
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Lytteltor 
Melb. & Brad 
ourne Harb 

Do d 


© Tramways Trust. 


of Works Debs 1‘ 


eR EY 
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Napier Harbour Bonds 

6 New Plymouth Harb. Bd 

6 New York City (Ex. 4s 1d) if 

6 Oamaru Harb. Board (Bearer)/1919 

6 (Otago Harbour Board, 1881 . ./19 
Do Debenture 19 
Do Con. Bonds 
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rbour Board Debs 
N.Z.) Harb. Bd 


COLONIAL & 


Drawings 
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Amout I » Least Name 
2 — 
984,760 Ja. & July Brit. « 
194,500 Ja. & July Brit.G 
g 00 Ap. & Oct. Car 
1s 
4,266,600 My.& Nov DPD 
My. & Nov Dx 
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17 ret. ( 44 
506,4 ne. & Dec Do . 4 
4 e. & Dec! I 4 
561,¢ ne.& Dec’ Dx 4 
&D D 34 
7 Jne.& D De 34 
Ap. & ¢ I 4 
Ja. & J I 34 
My. & Novy Ceylon Wy 
t & Aug Do Inscribed 4 
4 My.& Nov Do Inscribed 3 
] M & Sep I nGvy. Deb 44 
. Feb. & Aug a Insc. 4 
4 Ja. & July Manitoba 1 i 
48 I Aug. Maurits, In.1937 4 
98,7 1 & Sep N : 44 
35,4 & Nov DoCons.Inse ¢ 
,026,44 & Oct.| D do 4 
,714,9 &D Do Inscribed 34 
6X & July Nwfdind. 1941 34 
32 & July, Do In. 1913-38 ¢ 
1,651,500 Ja. & July New 8. Wales, 
1900 to 1902 & 
8,239,600 Ja. & Ji Do 1903-10 .. 4 
686,300 Ja. & July; Do Inscribed 4 
5 Ap. & Oct., Do Inscribed 34 
128262 Mar. &tcp) Do Inscribed 34 
5,50( Ap. & Oct. D 
2 Ja. & July 
42 Quarterly 
2915 My. & Nov 
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672 Ja & J Dol . 
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Ja. Jly.| 1 Nov. | DoState Mrt 
Bonds 6 
Ja. Jly. § |P.orD.|Chilian, 1885 44 
Ja. Jly 4 |P.orD.| Do 1886 . 44 
Ja. Jly ¢ |P.orD.| Do 1887 . 4. 
Ja. Jly.. @ |*Mar.| Do Gold » 43 
iJa. dly.| .. os Do 1892 § 
Apl Oct Do 1895 . 4% 
Ja. Jiy Do 18% g 
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44 
Do ‘83 Loan 44 
4 
34 
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Ap! Oct £10,0 00 ann. Ci 
ApLO fre 1917 D 
J neDec Da 


MayNy .. +. oe 
pd} /Egypt.Unit 
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May Nv 





AplOct July, 85) |) DoGov.Pref 3 
Apl Oct i Do Ins. Stk. 3 
IneDec Pur orDwg, DoStateDom4 
AplOct .. - Do Laira 4 
Ja. Jly.| 1 Dec. |EntreRios, 86 6 
Ja. Jly. 1 Dec Do 188 sat 
Ja. Jly. PurorDwg) Do Fag. Ln. ¢ 
Ja. Jly. PurjorDwg Do City f 
Parana ¢ 
Ja. Jly Dec. |Greek, 1 5 
Ja. Jly Dec Do 1884 
Apl Oct = Do Rent 4 
iJne Dec Nov. | D P.1 5 
Ja. Jly.| PurjorDwg, Do M 4 
Qrtrly Pur rDwe Do Fdg 5 § 
JneD 4 Dec, Guatemala .. 4 
Ja. Jly 1896 Hawaii ¢ 
Ja. Jly. none .. |Hungariar 
G R es4 
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Qrtrly Pur orDwg, I Ex 6 
Qrtrly a Do de 
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jJa. Jly -. |Nicrgua 4 
May Nv Pur orDwe Norweg 
Fb.Aug) Pur orDwg) I . 
Apl Oct . Do Bor 3 
Ja. Jly Dec.'96, Pat C 
Ja. Jly ne Portugue 
MarSep none .- |Russian, 1822 
MayNy 1 preh’s| Do 1859 
jQrtrly - Jan. Dot - R 
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Qrtrly Jan Do If 4 
Qrtrly a Jan. | Dolll : 
iMay Nv 15| *Aug Dot Nic. Rly.) 4 
Jne De April | DoTrar 3 
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Apl Oct June | Do Dv K& 
Vite k é 
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Qrtrly De San Luis é 
Apl Oct) . *Aug. |S.P Pr fé 
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V Mort 
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i ! 5 48 4g 
€4 of jJan July Prussian Con. 34) 98100 
+ 66 [Apr. Oct Do 1891.. 3 | 88 90 
64 06 |Quarterly U.8.Fund,1907 4 |112 16 
64 65 Quarterly a 4118 3 
: Jan. July Virginia Fund 

7 69 Coup Bonds 2 4 88 

RAILWAYS. 

c 5 ORDINARY SHARES AND STocK: 
Present : Closng 
jAm« int Name Prices, 

3 £ 
O99. 206) BORED .. oo cccccccece 265 75 
} 649,050 Do Pref. Ord. shinee a 
64 Do Def. Ord. ..... 68 63 
6,322.7 uledonian Cons se 150 52 
4 }10,42 Do Pref. Con. Ord 99 
10,420,3 Do Def. Con. Ord. ... 534 32 
| 2,508,026 Do Def. Ord. No. 1 44 
‘4 E Cardiff Pr Ord 113 15 
ys E sl London £10 Shares) 10411 
2 j 6x ty i South London 67 69 
“| 3,240,7 t London Cons ‘ 3 86 
2,64 . Con, Ord 82 
I Glasgow & 8. W. Pref. Ord 2 
i€ Do Def. Ord 76 
41 4 ( Central Pref. Ord 54 
“14 Do Deferred 19419} 
13 4 Do Ord. Stock, 1894 . 
25 112,58 Great Eastern Ord 4 33 
92 Great North of Scotland 87 89 
2 \ Great Northern Pref. Con.\1244 54 
4 Do Deferred , 6347C 
| Do Aj Arecvs. no div. \ | 66 67 
1 2)}1,1 Do B Luntil 6% is pd. BJ 2 95 
4,546 ireat Western, Con. Ord.|170$702 
2,564 lighland, Ord. Con 60 65 
62 3,306 Hull, Barnsley, &c. Shares) £6 564 
6,740 Lancashire & Yorks. Con.'149 60 
3,528,227 Lond., Brighton, &c. Ord. 186 88 

434 44) 2,640,78 Do Pf. § Df. rec. no div. | /1-6 98 

4344 | 2,640,7 DoDf. Luntil6% is pd. Pf F180} 1 

354 64) 393 Do Con. Rights Certs 17 20 

4 4 1,28 n. Chatham & Doy. Arb 264 68 

1 }41, & N.-Western, Cons.|20¢4 23 

q | 9,52 & S.-Western, Cons.)21i 16 

26 2 | 2,65 I Pref. Con. Ord 32 

] | 2,658 Do Def. Con. Ord 8 
11,3 , Tilbury, &c. Cons 49 55 

1 4} 5,7 tan Cons l 

| 2,64 Do Surplus Land Stock BS 
l »200, Metropolitan Dist. Ord 34 SR 
\ i, Pref. Consol Ord 24 
4 96 )36 Do Def. Con, Ord 3 
4 th British Ord. Pref , 0 
2 | Ordinary .. 428 26 
2! Eastern, ‘*Consols 834 
London, Consols 219 23 

Stafford., Cor 26 28 

OD. ssaneksskGascne 277 8&2 

“ Eastern, ‘ 15i 53 

iw PfyD liv. | 195 95 

DoDf ( until6% is pd. Pf J §11 

4/Taff Vale “ Stock” 1889 é 

é ,000'W r & oity, O Stk ] 

" *. Lings LEA AT FIXgep Kgeytai 
} Leasing ;Closng 
Companies. | Prices, 

4 |Birker L&NW&GW 142 45 
1 L Blackwall Gt. Eastern/157 60 
Do 4 Pr a, Dx 157 60 
9 Nottm. & Grant. R.& C..Gt. Northn.!141 44 
DE URE ST CKS 
Present Tar eng 
Amout Nam Prices, 
Pa. ie %e 
oe ft AI OEED cccecccencoese 5 3 6 
* 346, ! n & Merthyr A $ /120 25 
§ 7 I b 4 2 10 
8, — 4 1142 45 
| 1,5 ff : 3 3 
544,44 Lond., «ad chg. A 4 4 
3 16) j dc B4 32 
Do Whitech. Ext. Gd. 24) 83 86 
I Bridge 4141 43 
: see 4/139 41 
w & 8.-Wesat 4 142 44 
o ‘ Central .. 44)-53 55 
] E Eastern . $ 141 43 
—  * t Northern 5 l 
* 116,7 4 it Western t 45 47 
4 44 64 
2, - § 5 
09/17,267 ire & York 3/107 10 
14 & | kwal 44/151 54 
= 1,50¢ , Brig n, &c... 4 1144 46 
4,594 Perpetual 44 63 
§,521,4 Chat., &c., Arb. 44 57 
, 4 B 4 
47} 70.7 1879 . an 
7,6 i, & N.-W 3 5 
l, 
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RAILWAYS. | RAILWAYS. | RAILWAYS. RAILWAYS. 


QUARANTRED SHARFS AND STOCKS. BRITISH PossEssIons. AMERICAN StTocKs—Con. ForEign RAILWAYS—Con. 





“present aon Closng Present nt Closng Present aaa _a|Closng : — ——_—— — 

: ame. ices. pecs Name. An unt. Name. Red\ 5 »g,| Present]; { 
Amount.) 7 : Prices Amount. #4 Prices | Amoun Price | Amount! = a | chosng 

£ ¥ ; \ £ ¥ } £ % } or NO. } O& Prices. 
7,609,630 Gt. Western, Fee ee ; i. £0 | 2,191,°00 Canadn. Pac. Ist Mrt. Bds 5 (117 19 { 12,770,000 East Tenn., Virg., & "7 . 
17,736,664, Do Consolidate t 77 79 | 2,099,¢00 Do 50 Yr. Lnd. Gt. Bds. 34.1C7 9 | Georgia ........ B hc. [tu 22 la 6 90/10¢ 7 a 
9'595,989 Lancashire and Yorks ..4 142 44 904 100 Do ae Bae —_ 34106 8 | 30,000,000| Frie Ist Cons....... 4 |1996| 94 €0,00 B. Ayres : Gt. 8 Sou hen L 1513 <2 
1,955,860, London, Brighton, &e., na ma | 9:930,726} Do Consolidated Deb. 4 |112 13 } 50, 927,000 Do Gen. Lien .... 4 5 Preferens 5 9 forsee 135 37 

j Cons. Guaranteed ..5 177 79 750,000! Do AlgomaBrch,lstMt 5 |123 25 | 4,756,000/Galvt.& Harris.1Mt. 6 04% Deb. Saale 118419 
15,100,406| London & N.-W. Gtd. .. 4 143 45 | 165000 Demerara Orig. Stock.. 3 | 45 50 | 5,969,000Grand Rapids and Ayres Northern, L 
1 












797,980 Lon. & 8.-W. Cons. Gtd. 4 143 65 15,000! Do Perpetual Pref.....7 147 &2{ . Ind., Ist Mort.. 44 15 oloole pee Mort- Deb. Stk.|110 12 
350,000 Met. District, Midland sec an | 60,000! Emu an & Mt Bi choff | 43 54} 2,499, 000/11. Cen. 1 Mt. Bds. 34/1951/10 1,000, 100} | Aree & P.7 Pref 122 24 
Rent Charge. Seed 4 135 40 =n any Do Irred. Deb. Stock. . 44) 98100 { 5,000,000' Do Gold Bonds .. 4 |19621 ey pet A ye : Stock : a 

1,250,000! sv Perpetual Gtd. .... . 131 24 120,47 G.Trnk.ofCan.Con.8tk.. 73 8 | 28.67 79,000 Do Gold Bonds 4 198 1 0 ? 4 ~~. ‘Sh te 7S 

16,752,917, Midland Guar. Pref..... 23; 89 SL | 5,219,75 Do Guaranteed ...... 4 994 i4{ 14,32 GO| _ Do Louisville Div. 35|1952/105 6 33,2091 1 D. et Pp ¢ @) aes ey tee 

7,458,845| North Brit. Con. Lien .. 3 104 6 | 3.490.000 Do 1st Pref. Stock .... 24) 81 82 1,70 a Ind. & Vine. 1st Mt. 7 |1908120 30 14 ora . eh. ROSreS aoese 

2:444,129, Do Con. No.1 ........ 4 137 4C | 9'530/ i. 3) 64 5 | *3,000,000/ Lehig sh Val. Con. Mt. 6 1923|167 12 eae oes ten SS 

8,466,903 N.-Eastern Cons. guar... 4 142 44 | 7°y¢ Do 3rd do ............ 224 3 }15, 00,000} Do Gold Bonds.. 44/1940'108 12 | 5:451,855/100, | Do 4 % Deb FAock ; 

1,170, 0 North Stafford, £20 p aid 5 | 38 26} (41 Do 2nd Equip. Bonds 6 |134 37 | 10,000,000) Do Ter Gd...... 5 |1941/112 17 25,000) ov b. Ayres & Val l'ransdne om tas 
800,000|8.-East(Rd.Ars)£10/6each 25 36 | 497 Do Per. Deb. Stock 141 44 } 3,610,000/ Long Isld. Gld. Bds. 5 |1931/123 28 sen noni .f Rly L.,7 Pref... aiace 
984,300' Do Consolidated Gtd. 44158 61 [19,3 Do do do.... 1084 94] . »136,000' Louis. & Nash. Bds. 6 |1930/}19 21 | Yow,U0N) a a home Sone aceten 
ee a a 2,72 Do G.W. Per. Deb.Stk. 39 | 1,960,000) Do Snkg. Fd. Bds. 6 |19 0000 ed ke 43 
PREFERENCE SHARES AND STOCKS, WITH 6] Do Nth a teen 7 Ist Mt. 5,000,00C Do ist Mt. Bonds, Do Preferred. ........ 13 13 





DIVIDENDS CONTINGENT ON THE PROFITS Do4% Deb.... 1095104 


3C0 pos Campos and ¢ Jarangola 





z N. Orl. & M. Div. 6 


'600 Mid. of Can. Str. lst Mt. 
mF : - x } 5,129,000 De Coll Trust 5 


Do Cons. Mort. 


SSR SAR SaS 
nono 





OF EACH SEPARATE YEAR 
+ 101,100 Mntrl. & Chapin. 1st Mt 
ee Barry First .......-+++- 5 | 1,446,800 Jamaica lst Mortgage 
1,080 000 IO awe vcrerncs acesccce 23 601 New Brunswick Mt 
Caledonian, Pref No. 1 | §58, Do Consolidated Deb 
Do No.2 ....0+400 4 826,025|N.Z., Mid. L. 1st Mt. Db 
DUR UEEE cocvcnscoeseot o $20 Ont. & Que ec Cay Stk 
Do 1884 .... : 4,007;381 Do Perp. Deb. Stock... 5 |144 
—s ee ent 4 676, Q ede Cntl. 1st Inc. Bds 13) 42 nn.Site St Marie, 
1€85, A“ 0 aw & Ott. lst Mort. 4 1C8 : & At. 1M. Ge ds 
Do Pref. Stock A 4 320,450 Temiscouata lst Mt. Db 16 9,774,000 Mis. Kan.& Tex. 1M. 4 |199 4 
Glasgow and 8.-West. .. 4 719,000 Toronto Grey & Bruce Rl 20,000,000) Do do 2nd .. 4 |1990| 67 
Do Pref. N 2 Sasgoege of Can.Ster.} Mt 110 12 | 2,096 Nas Flor.,and oO 7 
( Great Centra Prf. 4 ; 170,00) Wellngt« n. & Manawatu } Sheff., 1M. Bas 2 !1937/158 12 | 250| 2 ond. d’Eu L rd : 
1,000,006 REE eascesnnees ues 9 1 E Shares, paid... iis 31 *22961000| New York Cent. Mt. 1903/110 iE rol C _D Debs » 38 gttee =e 
VOU, ( Oe ree 9 {150 400,000 Do do Trvat irea. ..5 105 7 | *6,106,00C Do Deb. Bds. a 1904/1082 ; : i ordoba al a Rosario. .. . a 
,500,000 BD BEER. escacceseseces 2 147 ae 6,851,000 Do G Deb. Certs... 1905!104 i { l Do § 7 lst Deb. tock a a 
000,000 Do Convertible, 1879 -- 5 145 4 | 1,129,"0¢ Atlan. & Lawrence Shrs. 14 67 | 16,891,000, N.Y.,Lake Erie,&W. 629,827:100) Do 6 % 2nd ee 
| 1,380,00 Do Convertible, 1881 .. 5 1 ‘ 849,500 Chi. & Gd. Tk. Coup.Bds. 6 102 4 | ist Con. Mt. Bds 7 (1920145 50 | >pvenuy ob Core oba Cent. (L.), Pref a 
1,500 Do 1889 conencececeses 4 1¢ 9 100 Grand Trur k J nection 5 102 4] 3,699,500} Do 1st Cons. Mort. 009)1 Do & Deb re Lie = 
2, oy , Do et nagrertanesyer a |s16956 00 Minne Apolis Paul, &c.4'105 7 | . F ind. Bonde a 1920'143 48 | 5’5: no ae eee es - 
6,041,708 Great Kast. os Slee oe N.Y.,Ont.,&Wsn.1st 5 |1939/105 10 | “47 e202 + o Income Deb. Stock) oF % 
2,625,000 Do Redmptn. Stk., 86 4 |137 3 AMERICAN SHARES AND Bonps. , Do Refund Mort. 4 /1992/165 9 19,995) 10,Costa Rica ............ oe aoe 
,000} Do 1881 l 38 |— 283, Norfolk&W.Gen.Mt 19311134 3 ¢ 100! Do 1st Mort. Debs 110 12 | 
000, Do 1884 176 38 | Pre t ° 1024/12 600 100/ Donna Ther.C L 
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} 
__. | °"201'100 Mutrl. & Chapin. lst Mt, 1 14,994,000) Do Unified ...... 4 |1949) 98106 | 5 a4 vanly nn) cio BOO? Ob % +° «| @ 
163 68 10? 9 | 23,715,000|Manhattan Con.... 4 (1990/10 12 er) Cent. Argentine, Li 163 66 
152 So 191 93 | 59,011,00 & 19 72 79 $5,805 /1 oO ebenture Stk/165 66 
140 82 121 2 | 57 one oor Mexic an ¢ ent seees & I il 78 73 610,440 100 Central Bahia 1 “8 a? 
130 4] 1iG 12 | 44sUeers Do Inc. Bonds . 1959} 19 2: 446 50 “sees a a 
avy Se 50 209 | 11,191,000| Mexican Nat. 1s 6 |19271105 7 6, ] Do 6% Deb. St ck = 4 86 
171 73 20 2 366° OCO|- xican } Ist . 1927/105 7 ©15°340'100! Do Deb. Bnd a = 
Af @ 151 54 2, 55,00( Do 2nd A Cum... 34 1917; 75 § 610,08 u _Do Deb. snas., : 1 6 
137 =: 47 ) 5,C00,090| MinaStLou.Gd. Bde 5 [1934113 18 } ,79,000) 1 oo riguay Has Ext 114 Le 
4 7 07 an “a ta & ee 05% eb. Stoc LL% 2 
131 33 44 | 8,276,000) Minn.Site. St Marie oulees tent. Uruguay N Ext] ¢ 44 
127 29 19 { 5 aan Do 5 Deb. Stock .. 08 10 
139 41 915 ¢ DoUrugy of M. Video L| 80 82 
138 4 Per. 6% Deb. Stk. .|145 45 
33 3 95 75 
= 82 : 
150 83 ? 1 
147 £ ~ 2 
145 48 ‘ 5 
142 45 l 
600,000 0 7 
230 7 
041 E 
625 7 ; 
7 Mé 6 |1931 
1, 126 St 000! Do Imp.&Ex.Bds. 6 |1934/130 23 | “*% hrstna. ie 
75 Do 1887 % 38 |Amount OIN. vac Prio: fo 4 |1907/10¢ } Dets. Red., 54 83 85 | 
1,25 Do 1888 136 38 | or Name. Do Gen. Lien .... 318 | 68 69 15,447 20, Do? hea 4} 
1'365,000! Do 18% : 4118 23 \Number OlOregn.&Ca IMtBds § 1927/1 es 668,000100'Fast Arg ine, L., Stk.) 47 49. |} 
12,819,620 Gt. Northern Perp. Prf. 4 _— nae Panama Subsy.Bds. 6 '1910102 7 1,971,147 2c Bast on of France, 3 184183 | 
11,825,888/Gt. Western Con. Pref. 5 SHARES. 0| Pe on Sk Be ansl1i9 17 | 16,000] 201Gt _of Brazil, L., g.7 7 8 | 
99'676,809 Lanc. & York. Con. Pref 3 | 67,607 AlabamaG.8.A.6%Prf| 10 | Pen. Con.Sk-Fd:Mt. 6 |1905112 17 | 596/26 100|” ho 6 7 Debenture Ste] 98101 | 
6,190,315 L., B.,&8.C. Con. Pref. 8 | 156.600, Do B Ordinary... | 10 Do £q. Trust... 4 (1916102 7 | 177,000100 Do 6 7 Exten, Deb. Stk| 86 88 | 
2 Do 2nd Consotidated 5 |1 | £806,200 Atlan. lst Leased Line Do Cons. Mort... 4 {1943112 17 | 600,000 100, Interoceanic of Mexico, 
| 6 Loud., Chat. & Dov. Arb 44,138 4 Rental Trust Stock Pennsyl. Co, Ist Mt. 44'1921/116 2 4% Debenture Stock) 95 95 | 
f 2 Do 2nd Preference .. 124 26 < = PI & Re ad Ext. or = 2 100 Do7 i . naewe 791 | 
' London & N.-Western .. 4 (142 44 Atchison, Topeka, &c. 109 Imp. ......- .... 4 |1947/205 16 1 Do 7% B Deb. . 58 60 
; 8, 11 London & 8.-Western ..4 142 44 J. ee 190 } 56 Pitts. Cin.&c.G. Bas. 4411942112 29 | 0100| Do Prior Lien, 5 ---{103 5 | 
. 7 Do do 1884 4 Baltimore and Ohio .. 100 J s+ -- { 2'400, 000! Pitts., Cleveland La Guaira & Caracas 48 | 
2 PE Central Pacific........,100] .. .. | r : - Do5 ¥ Debenture Stk\104 ¢ 
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10/10) ristol Br eb. Stk./10S co ock, Ord... 46 (10) ] aterlow Bros raeee i; "10 | Bomb: 6 
AR rowers, {Us0..- Sel MMEKCIAL, IND “aa? } 1/4 wanes ear. &Layt on, uy eit 2 100 D Beene a mited a 
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STRONG RESERVES. 


All Surplus applied in Reduction of Premium. 
NO AGENTS EMPLOYED. 


lor Prospe tus, &c., ap) ly to 


THE ACTUARY, 





PATON’S 


“LIST OF SCHOOLS, "1899 


By POG OF 1s. 3d. 


Any make of Tyres Fitted to order. 


The Rover Cycle Co, Limited 


(Late J. K. STARLEY € CO., Lid.), 
METEOR CYCLE WORKS, COVENTRY. 
LONDON 

4 and 5 HOLBORN VIADUCT, E.C. 


) 
June 24, 1899. ] THE ECONOMIST. 931 
COAL, IRON, AND STEEL.—Con MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Oon 
Eid Zig > | a: . - - 
€2 Name. Closng) = = Name. Jlosng) = ; ’ | 
2 & Prices.| * Prices. £ | = seen Piet} S| Name. Closng 
, - | we | & Prices 
2 Nerra Buttes Gold, L tx t _— —— — 
10 10 Newpt.Abrern. 8tm.Coal,L f? 94 3 Simmer & Jack Prop... L, Shs €& 62 100 | 10 Pet ne lio § 
2 20 New Bharlston Coll.'s, L Pr¢ 1911} 0? 10 Do 54 os ie 104° 6 - 100 |, frican Direct, L., 4% Debs. 101 a 3 Edinburgh Street .......... 2 3 
10 | 10 |Peaseand Pa rs, L., Ord. 173384) 2 | 2 | Tharsis sulphur & Copper,1| 73 8 /stk {100 —_ a Sean. lil 12. 2| 8 |Gtasgow Tramway, &.,L..) 4 § 
Stk 1C Do 4 Perp. Deb. Btock..11¢16| § | § |Tolima, L., A Shares ..... 14 2 |Stk 100 oe ieee eaetns lotjoe) © | © \Tmperial, Limited.......... 245255 
6 5 |Rhymney ven, Limited .. 122) 1) 1 |Transvaal Goldfields, L...... 2 24) 49 | 10 B ao Soe anne ve 5 | 5 |Lon., Deptford, aa Prefd., 2 3 
:| 8 temo. 14) 1! 1|Van Ryn Gld. M. Estate, i.| 34 32,19 |,10 reailian Be neta “oe ines 6 | 6 Greenwich ....) Defd. 214 
100 100| DoS ¥ Debentures, 1890. . 1021 1 Was Gold Coast) Mug, L| 12 34 ‘10, 10/ |c - T os nds ... . 4° 3tk |100 | London General Omnibus. ..20) 210 
10 | 10 ‘South Hetton Coal, L... 17418 1 1 |Wentw'rthGoldF'lds Prop,L; 4 4 on. Teley i one & Maintn., 6| 6 |London Road Car, L. ...... 0 104 
1 1 | Vickers, Sons, & Co.. Tay Ord 48 4 0 | 10 cut i = 4 4 ion ion eH ‘ evccceces 1h 2 
fe “2 8 5 2 = , I 00 100 ontre¢ tree y 
Stk 100 Do Preference 8t oo0e 820 8 | SHIPPING. 0 Do 10 % Pre ferenice votes “| esis. v0 oa as a vu “107 9 
- : irect Spanish imitec 100 100 Do 44 % Debs 7 -. 1107 9 
4 on 6 fricen 2am Shin ,)4u A PTS fy IOUS ccccccceccees 
MINES. 20 A A i s Ste “why ID wccceces net 10 re Preference 8 1 8 | 8 |North Metropolitan........ 94 104 
1 5 ; tp ia eal erect Cable, L........ - 6 | 6 North Staffordshire ........ és 
24 124 Amazon Steam Navigation Eastern, Limited i€ . a 
: 20 20 Castle Mail Packets, I ; 2. Weslesemee 10 | 10 |Provincial, Limited ........| 64 74 
2 2 Alamillos, Limited }; at ee | an lGumard hemes Mimeine. Do 34 X Preference ...... oC 4#/10/10| Do6% Cum. Pref ........ 125135 
$25 $25 Anaconda Copper.......... 4203; 20 ¢ —= team Shipping, L Do 4 % Mort. Deb. Stock. <2 | 10 | 10 |Southampton .............. a ale 
l 1 Bechuanaland Expl. {20 10 Ix 8 Sac eceeesseses Fastern Extension, L ...... +4) 10 | 10 |\South London.............. 5 6 
5) |Borax, 6 % Debs............ 70 75 | 18 a ‘ho - ‘ om} ee Do 4% Mort. Deb, Stock. . 120 44 10 | 10 Sunderland, Limited ......| 43 55 
1 _1 |\Britis h Broken aii, L. . S Jian | oe Do 5 + pag averss 1 Eastern — South African 5 | 5 |Tramways Union, L. ...... 83 94 
32/ | 10/ [Burma Ruby .....ccccceee i 30 10 Ley (lr mand Gn.¥ on | an 7%... deb..... 10. 5 1100 |100 Do 44 % Debentures ...... 103 7 
2 2 Cape Copper, Limited... 4444) 10 | oo and a red ; - ot 10 | 10 Great N athern of Gop h’g'p| 3! 4324 5 Vienna General Omnibus...) 44 54 
2 2{ DoCum. Pref. (6 min)..| ¢4 43},10 1 ng Eve wee Ses cease * 106°} , #5 2 Indo-European, Limited ..| 55 -© | 19 | 19 |Wolverhampton, Limited..| 44 54 
| 10/ 10/ (Champion Reef ............ & § 7 a do 4% Debs v6 109 § | 5 | National Telephone, Lim.| 43 54 
1 1 Colombian Hydraulic .... _wl ey S Ben antile Steam Ship, L.. e, 22) 10/10) vob % Cum. Ist Pref ....! 11 is 
1 1 Cons.Gid, Fields of 8.A.,L.| 6? 7 | .8 .8 New Zealand 8! ipping,L-. 536 | 10) 10| Do6% Cum 2nd Pref...., 1113 
oR MO MOE oaks on scesindi 1g 4/20 10 |Orient Steam Navigation .. 22 31 istk |100 Deb. Stock ...... 200.03 
100 100 Do 54 ¥ First Debs. ......'100 108/Stk 1 eR eset: 146 £ 1 1 Telephone, L. 7 l 
2 2 Copiapo, Limited ae Stk 10( 10 Def. oe ne veeeeeeeeeees 235 37 | 8| 8 iter’s, Limited . iy 
1 her feve Po Gold, Le ce a 0 60 Royal Mail Steam.... 50 52 100 100 st Afric =. L., 83 5 “Debs... as WATERWORKS. 
5 5 De Beer << TF 5 5 Sh ww Savill &Albion,L.,A ‘pf . 23 24 West Coast of America, L. » 1 
1] 100 100 DoS % Debentures 106,108, 5 >| Do B Ord... ¢ 44100 100 | Do4% Debentures ... .-)1 ¢ 
100 1 Do 64 Bultfontein Obs..9$ 101 | 2 Union Steam Ship, Limited 18419 19 | 10 West India and Panawa, L 4) 20 | 20 |Antwerp, Limited..........| 224234 
§ 2 Devon Great Consols, L. ..| 14 20 4 Do New.... : oe ‘a *4' 10 | 10 Do 6 First Preference... 114103 Stk 100 |Chelsea, Ordinary.......... 318 23 
i ] 1 Durban Ro deport, a veces.) 6 ¢, 10 10 Union Steam snp ‘of 'N. Z. 5 34 10 | 10 Do 6 % Second Preference 45 9, 13 | 13 |City of St Petersburg, L....| 10 11 
| 2 2 For , Limit ~ ’ 0 100 | Western Union 6 % Sterling Et DD ne Wein conccocsccee’ 1641 
1 1 Frontine & Bolivia Gold, 1 Li) 24 23, — TRA AND COFFEE BONED evince cccccccteses 120 105, Stk 100 |Kast London ........ ‘ 
8 4 Great Laxey, Limited ...... l4 12) 20 29 Assan Tea ... 57 Stk 100 Do 44 % Deb. Stock ...... 6 
5 6 Libicla Copper, L...........| 12 § 5 British India T Se ee 50 | 60 |Grand Junction, max. 10%.. 111 14 
3 3 Vinares. Limited 1 1 Chargola Tea a iation, L Stk 100 Do 4 Deb. Stock. 135 40 
1 1 Lond.& BA aCild.} e 1 1 Do 7 % Cum. Pref ........| 16 li Stk |100 | Kent ° 36) 65 
2 2 (Mason & Barry, Limited ..) 22 4 | 10 Cons, Tea and Lands ... 234, TRAMWAYS AND OMNIBUS stk ico) Do New Maximum, 7 210 15 
1 19/ Montana, Limited.......... , gi} l Do Ist Pref.5 7% ........0.; O81 10! 7 Kimberley, Limited... : 33 44 
10/ 10/ Mysore Gold, Limited..... é l ] Do 2nd Pr 7 41 100 /100 | Lambeth, maximum 10 6 +703 308 
2 2 Namaqua Copper, L. ...... 3 2 20 Darieeling Tea, Limited 18 ¢ 5 5 Anglo-Argentine, Limited.. 44 50 | 50 DO Tb ZX. occcecccccccccees 23) 36 
6 §& New Jagersfontein ........ 2:414'10 10 Dooars Tea ...........ccce. 20214 Stk 100 Do 6 % Debenture Stock.. 127 37 |Stk |100 Do 4 % Debenture Stock. . 135 4C 
1 1 Nundydro é, L 43 10 1 Pe a EE che neceséxccns 17 1 10 10 | Barcelona, Limited . ape SS 20 | 20 | Montevideo, Shares ........| 154164 
1 1 Ooregum Gol yn Def. Ord. 10 1 m Dooma .... . cock aa 10 | 10 | Belfast Street ‘ - 174184 Stk | 100 Do Ist Deb. 5 4% 105 10 
1 l To 1¢ Min. Pref 7 44 43 1 10 kmypire of India & Ceylon. ; 10 10 | Bordeaux Tramway, ‘&e., L 100 |100 |New River, New .......... 430 35 
! ng Cory n.bL.,Ord.| 1 14) 1 } Li Cum. Pref. ...... 1911 10; 10} DoS Preference...... .. |\Stk/100 | Do Deb. Stock. -+/137 42 
dD michmond Con,, Limited . 10 10 Jokai(Assam) Tea, L . . 1617 10} 10 |Caleutta, Limited eee 6 7 |S8tk/100 Do Debenture Stock B --/137 42 
§ Kio Tinto L. necncecel SUE LE 10 De ¢ Cum, Pref coos 144184) § 5 City of Birmingham....... 54 53) 20 | 26 |Seville, tiie dechintninteniecs 9 il 
100 100 De 4% lst Mort. Bonds ..1101 3 | 20 20 Jorehaut Tea, Limited .... 49 §2 100 100| Do4% Debs "7777" 02° 4 | Stk |100 |Southwark, &c., Ord. ..°7°"]204 2rg 
l l 8t 1 Del Re Oh cceueeent ae 10 10 Lanka Plantations, L...... 4 9 5 | 5 City of Buenos Ayres, L... 74 73) 10 | 10 |Tarapaca, Limited ....... 83 9 
1 Scottish stralian, L. .... 1 8 Lebong Tea, Limited ...... 13,144 5 3 Do Ext. .. eee 44 43)Stk/}100 | West Middlesex... ........ 1300 2 
l 1 ‘Sheba Gold, Limited ..... 1 lg) 1 10 Ouvah Coffee, Limited .... 6 7 Btk'100' Do Per.6% Deb. Stock .. 135 145\ 
Y , . . 7 | . 
(Continued from page 927. POSTSCRIPT. Friday Evening. 
| 
reached, while buyers predominated at th Lead firmer: | METALS.—Copper was well supported to-day on consumers’ 
ft foreign, £14 7s 6d to £14 8s 9d. Spelter easier, ordinary brands | account, being dear Spot Standard closed with buyers at £76 5s, 
declining to £25 15s to £25 17s 6d; and iron dearer. Quicksil\ and three months prompt at £76 2s 6d. About 3,500 tons sold 
it £8 5s and £8 4s 6d per bottle from first and second hands since last Friday. Tin active and stronger, Straits for cash at one 
respectively. time in the day being carried up to £119 5s, and three months’, 
OILS.— Linseed has met a good demand, being ne On spot, | prompt, to £120 (the highest prices touched this year). There 
in pipes, £20 17s 6d; and barrels, £21 10s; July-August, £21; | Were buyers at the close at £118 15s cash, and £119 10s 
September-Decembe1 £19 10s: Hull, naked, £20, 1 spot: per ton forward. Sales during the week are rather over 3,000 tons. 
July-August, £19 5s; September-December, £18; own rape, Lead easier. Soft ign, £14 6s 3d to £14 7s 6d, and Spelter 
£2] 15s: cotton, refined, on svot, £16 15s to £17 5s, according to | lower. Ordinary brands, £25 10s to £25 12s 6d per ton ; while iron 
. ‘ ~ 1 ‘ 4 , Fy = = +3 
make ; and crude, £15; Hull, naked fined, £15 2s6d ; and crude, ! closed at important advances. Scotch pigs, 67s 7d cash ; 67s 103d 
14s per cwt. month. Cleveland, 64s 8d cash; 64s 1ll4d per ton one month. 
= na 7 { (uicksilver unalte lL. 
TALLOW.— Rather over 700 casks were offered in a ; 
ee i a Be ea INDIA RUBBER. In auction to-day, Para realised firm rates, 
which some 220 casks found buyers without chan M E . ss llid: Col ; 
7 - - ° : ylendo being dearer. ne and extra fine, os aq; 1OMmbD1IaNn 
TURPENTINE firmer, forward. For delivery next week, 32s 6d eal Pra ve anh o& Sn Ot to te 22 
rg - in ready demand, and the supply mostly sold at 2s 9d to 3s 3d per 
quoted; July, 29s 6d; August, 29s: and September-December ’ 2° : aaa 
) > : | } r ‘ , lb accordi to quality. Central American was in fair demand, 
28s 6d; Januar Ap li GELLV« 29s per cwt. hil M wid } a4 ° . 1: ke 
’ : — ; while Madagascar commanded attention, other supplies being 
ioe \merican, on spot, 53d, and Russian, 5d mostlv retired. 
to d per gal TURPENTINE quiet and easier on spot. American spirit 
ROSIN. Common strained, 4s 3d ; and for shipment, 4s per cwt. declined to-day to 33s 3d to 33s 6d per cwt, in or position. 
LINSEED firmer, the closing market being liet. Ca ‘ Forward firm. September-December delivery held for 28s 6d per 
London, 37s 6d up to July; and 37s 9d paidfor August-Septemb } cwl 
while to the Continent, Bombay, June-July rules, at 39s; and LONDON MEAT MARKET. 
Calcutta, July-August, 37s 74d. Imports into London since the Per 8 lbs by the carcase. 
beginning of the vear, 328,406 qrs, against 261,390 qrs las Seales teed s d : . z 
. e ee from t ‘ a a 5 Ds. | ¢ z MICTIO“ DOGL...ccccccccccccccese 24 TIME MULCON ..cceccceeeceesers ) 
yea Afloat from the East Indies and R Plate 165,000 Middling ditt S Of EmBeee FORE ccccccccccccccccescs 3 6 
t 142.5 20 qrs in 1898, Prime ditto & 8 | Middling Gitto .....ccccccccccecs 4 8 
} +} ' A Inferior mutton 5 2/| First ditto ‘ eke 5 4 
tter nd from the ( and di ' Gb acctvncccnewense 2 i icctuxktaneeseanatnene 
RAPESEED in better ~~ . ee Middling ditto.................. ee ed 
Brown Calcutta held for 33s 9d by shippers, - ly shipment 
l'o the Continent, yellow Guzerat, — e-July 357s ; low Cawnpore, LONDON 1 POTATO MARKET. p 
. 7 . . ~ > ( t . rt. 
June-July, 36s; Lerzepore, June-July, 35s 3d ae és to 7s | St Malos es "ba 
COTTONSEED inactive. London, June, £6 1s 3d per ton Cherbourgs.......... 6s | Lisbon Rounds (per box 3s 6d 
me Th ‘ 1 
METROPOLITAN bécHuee's TABLES, BOND VALUES, TO CYCKS Th SABEITY 
RIDE THE 
eee oe 
0 0 > by ter in 
LJ PE Assurance society. by tenths, per annum. Ne iT s) 
ESTABLISHED 18 due each six months, to 50 years, a1 
Extended from 50 to 100 years, each 24 years, exce 
Px CONDUCTED OF for 6% and 7% Bonds. ‘ . cially « the ride 
The Mut cal Prine ple jor he Benefit Price $ , by mail, post } aid, absolute oeeus 
the Policy-Holden as OE oe teed ae mibers Ne y York MOUNTED FROM THE GROUND. 
cea : = : a rhe whit pe excellence for nervous, stout, or 
derly gentiemen. 


Offices: 13 Moorgate street, 


LOW EXPENSE RATE. 
LONDON, E.C. 


es 


ean 
(ay ne nenees enna 








J. & J, 


— 


m the Publishers: 
PATON, 143 Cannon Street, London. 








157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs Dept.) 

















TT 
LE 













932 


The Subscription List wlll be ¢ 


the Oth instant. 


CUBAN CENTRAL RAILWAYS, 


LIMITED 


losed on 















































Incorporated under the Companies Acts 
CAPITAL 

54 per Cent. Preference Shares £900 00 

Ordinary Shares 300,000 

£1,800.000 
The above-mentioned Preference Shares of £10 | 
each, which are entitled toa Cumulative Preferen- | 
tial Dividend of 54 per cent. per annum, payabie | 


April and October, and priority in distribution of 


assets, are now offered for Subscri 


Payable on Application ee 10s } Shar 
" Allotment £3 10s 
” Ist September, 1899 £5 0 
lst November 1899 £5 Os 
| 
£10 Os 
Shares may be paid in full on lotine¢ and 
interest upon such prepayments will ac« a 
per cent. per annu und 
£700,000 44 PER CENT. MORTGAGE 
DEBENTURES 
In 7,000 Debentures of £100 each to Bearer 
(Part of an authorised issue of £1,000,00 
are also offered for subscription at 95 per c« 
Payable on Application £5 
” Allotment £30 | 
- lst September, 1899 £350 
ue lst November, 1899 £30 
£95 


Payment in full under discount at 
annum may be made upon allotment 


3 per cent. per 


Interest payable lst February and Ist August 
The first payment being made on the Ist Februar 
next, and representing interest upon instalments t 


that date. 


The Debentures will be secured by a mortgage on 








the Company's existin Railways, registered in 
favour of Trustees for the Debenture-hold as a 
first charge upon such Railways, subject to an | 
existing indebtedness, which amounts to $1,045,000, 
or, say, £200,000, and a corresponding amount « 
the Debentures will be held in reserve for the re 
demption of this obligation. The Debentures will 
be redeemable at par by the operation of an ac 
mulative Sinking Fund of 1 per cent. per annun 
commencing in the year 1905, with pow » the 
Company to redeem the Bonds at any time, after 
1905, upon six months’ notice, at the price of 110 
per cent. The Sinking Fund may be applied by pur- 


chase when the Debentures are bel 
drawings when above pat In the the 


»W par, and by 


event of 





voluntary liquidation of the Company for the pur 
pose of reconstruction or amalgamation, the out 
standing Debentures will be redeemable at 110 pez 
ceat. 






































DIRECTORS 
J. W. TODD, Esq., Chairman 
CHARLES SCHIFF, Esq 
Senor Don TIBURCIO CASTANEDA Savane 
Sir W. LAWRENCE YOUNG, Bart. limited 
CHARLES WOODBYNE PARISH, Esq., Chair 
of the Cuba Submarine Telegraph 


Direct 
theWest 


Vester: 
Railway of 


lan 
Company, 


Limited 
BANKERS. 
Messrs Glyn, Mills, Currie, and Co., 67 Lombard 
street, E.C. 
SOLICITORS. 
Messrs Norton, Rose, Norton, and Co., 574 Old 
Broad street, E.C. 
AUDITORS. 
Messrs Deloitte, Dever, Griffiths, and Co. 


CONSULTING ENGINEERS. 
Messrs Livesey, Son, and Hende 
SECRETARY. 
E. G. Townsend, Esq 
TEMPORARY OFFICES 
2 Coleman street, E.C, 
PROSPECTUS 


rsol 








This Company was formed for the purpose of 
acquiring and working, and it has acquired certain 
Railways in the Island of Cuba, heretofore owned 
and worked by three Cuban Companies, viz. :— 

La Compania de los Ferro-carriles de Sagua 
la Grande, whose line commences on the north 
side of the Island at the Port of Sagua, runs 
southwards to Las Cruces, where it fort a 
junction with the line to Cienfuegos. It also 
runs eastward from Sagua to Camajuani, whers 
it joins the line to Caibarién, and there is a 


branch from Sagua to Caguagua. 

La Compania de los Ferro-carriles de Cienfuegos, 
whose line commences at Cienfuegos and runs to 
Santa Clara, joining the Sagua la Grande line at 
Las Cruces. It has two branches—one to Parque 
Alto, and one to San Juan de las Yeras. 

La Compania Unida de los Ferro-carriles de Cai 
barién, whose system forms an irregular triangle 
between Caibarién, Camajuani (where it 
Sagua line) and its southern terminus—Placetas. 

The combined three Railways—the concessic 
or which are in perpetuity—intersect the Island of 
Cuba from the Port of Sagua on the north to the 
Port of Cienfuegos on the south, and command the 
centre of the Island. 


joins the 


ns 


The length is 214 miles—182 of 4°ft 84 in gauge, 
and 32 of narrow gauge, and in addition thereto 
there are numerous short’ branches to Suga 


factories. At Cienfuegos, and Caibarién 
the Company owns warehouses, wharves, piers, and 
convenient shipping appliances. 


Sagua, 


and have established businesses, and with peace in 
Cuba the intcrests which supported them in the 


past will undoubtedly revive, and with satisfactory 
and experienced management their former pr 
perity should be greatly augmented. 

gene 
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the same perio i 8°69 p nt I ie above-mentl 
belie th nder I Rag Ww ‘ on and aft that date by the Bank of Montreal, } 
three lines worked te 22 Ab une, E..( Coupons must be left fon ' 
working exp } i i to 50 per cent examina 1 between the hours of 10 and 2 o'clock 
possibly les | Saturdays excepted) three clear days prior to pay 
a lias : ’ ie Cuba | me be é ade a I ort is may be had on applica 
omnat } ae te R . , on ifter the 21st inst. 
— the ao : the | For the Bank of Montreal, 
Saas oe ee i ge A. LANG, Manager. 
ing the 30th st yupwat £160,000 i No. 22 Abchur ane, E.C., 
. ‘ ‘ June 20, 1899. 
Worked 0 pel nt., ea | 
sufficient pl 7 +} I ‘ re « wna t 
ee ee tee Fl ~ COLONY OF VICTORIA, 
Ordit Sha ‘ la | THI MELBOURNI TRAMWAYS TRUST | 
The Caiba 2 ais i FOUR AND A-HALF PER CENT. LOANS. | 
by the English ¢ ny lst M Ll the I COMMERCIAL BANK OF AUSTRALIA, | 
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workil t } tl pplied t ert n | July ne on the above Loans Coupons must bet 
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The Rails . ‘ : have he rhe ¢ ere Bank Australia, Limited, t 
acauired by 1 of 27.806.22 1 Bishops street Within, E.C : 
Spanish Gold, {1,490,000 und £900,000 ' 
Ordinary Shares, the Compar iking over a bonded mie : _— ‘ : aa 
indebtednes 31,045,000, say £200,000. As oppor- | BUENOS ATRES HARBOUR WORKS 
tunities ee | CRUST CERTIFICATES. 
reserved for ( — Not s herel v hat Certificate holder 
Phe proc i } I : of Debentu 1 » have not accepted prop 1 No. 1 of the i 
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‘ onea ¢ | ent, stamps taut } t 1mo t of their Certificates with interest to the 
( und Er i, i } c utely £60,000 | 30th June at that te. when interest will cease 
available fe ve ts and W eapit ( tificat ! t be deposited at the London and 
Applica for Share nd Debentures may | Riv Plate B a ted, No. 7 Princes street, 
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W here 1 n I 1 I iJ 157 
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so far as is ne lited urd CITY OF QUEBEC LOANS, 
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If any instalme i t 1 £102,7 er Cent., due 1908 
previously paid wi ¢ £4 200 Ste I rand One-Half ce . e 1914 
Ay p aces al P £52,800 5S I ( H per « t jue 1918. 
Prospectuses and I Applica Phe Clydesdale Bank, I 1,301, rd street 
Al t A 'p 7 yO VO E.C., will PAY : lst proxim he Half 
Colema ‘ _ FA ul ‘ Yearly Interest COUPONS of the ve Loans, due 
Bankers ; < are \ (ty ‘ 2 l J 1899 ( . eft t ree cleat 
Austin Friars, f | days for exa tion, if f specifying the 
A « itract ent l lat e¢ be | t 
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eile ai ' Boot ; ESTABLISHED 1818. 
1A 1 an ratte criptic ( the | 
present issue of Sha i Debentures, and other | = 
matters. Thes ay « titute Contracts wit | 
the meanir of Section 38 of t Companies Act ’ | 
1867, and there are also Contracts connected with | 
the businesses of the three Railways as going c | 
cerns Applic int ic Shares must be deemed to | 
waive the 1s m of dates and names of the 
parties to any such ¢ ntracts, and in é to pre 
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the Companies Act, 1867, and otherwise. ’ 
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FERGU SON’S 


“Special Cream Breadalbane,” 
“P.&0, LIQUEUR” Scotch Whiskies. 


Recommended by the Medical Faculty. 


ALEX. FERGUSON & CO., Ltd., 
108 West Regent Street, GLASGOW. 


RAILROAD SIX 
AND THREE AND 
CENT. STERLING 
MORTGAGE 


"ER 


The COUPONS due lst July next on the abov« Branches: Lonpon, NewcasTLe, Liverpoon, &c. 
named Bonds will be PAID at the London Joint 
Stock Bank, Limited, 5 Princes street, Lond 
E.@ , where the customary lists aay obtained. ’ ° 

Tile Coupons must be left fo.r clear days fo | SAFE INVESTMENTS in BONDS. 


£2,000,000 FIRST MORTGAGE GOLD 


e Re 50 YEAR 5°, BONDS 


gistered Bonds ars 





1a ~ till } st proximo it 
Sanne is ah Ee ae eee Bo “ on Tru Line Railway we control, and will sell. . 
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app d representatives. Price about 3 to 34 years’ purchase present 
st be made between income. 40miles ul rground working 
ek { Virgin mine 


it Stoc} 


Bank, Lin 
22nd June, 1899. 


ited, 5 Princes |} (, s BOON & 00., Chicago, Ill., U.S.A 
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Public Sales. 


T THE BALTIC SALE ROOMS, 


South Sea House, Threadneedle street, on 
WEDNESDAY, June 28, at TWELVE, 
TALLOW .... 300 Casks Australasian 
FLACK, CHANDLER, and CO., Brokers, 


9 Mincing | lane. 
A "THE LONDUN COMMERCIAL 
Sale Rooms, on THURSDAY, June 29, 
at HALF-PAST TEN, 
HIDES 2,500 Singapore Buffalo 
400 Rangoon Buffalo 
200 China Buffalo 





GLUE 
PIECES. . 106 Bales Australian 
HIDES .... 500 Salted Cape 
SKINS .... 59 Salted Newfoundland Calf 
HIDES .... 164 Salted Swedish 
1,000 Dry Cape Ox and Cow 
200 Dry Columbian Ox and Cow 
1,100 Dry Rangoon Ox and Cow 
’ 450 Dry Singapore Ox and Cow 
800 Dry and Drysalted Aden Ox 
‘ and Cow 
700 Calcutta 
2,500 Singapore Elk 
SKINS ... 673 Wallaby 
DIVI DIVI . 500 Bags Madras 
EE sameee 542 Bags Australian Mimosa 
5 Tons Tenekaha 
PELTS...... 2,000 Salted New Zealand Sheep 


oe FRIDAY, June 30, at HAJ.F-PAST TEN, 


HIDES .... 40,000 Tanned E.I. 
LEATHER... 500 Sides Australian 
LEATHER 

SPLITS AND 

PIECES.... 100 Bales Australian, &c. 
BASILS...... 15,000 Australian and New Zealand 


FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 





A TIHELONDON © »MMERCIAL 


Sale Rooms, on THURSDAY, July 6, at 
HALF-PAST TEN, 
SKINS .... 2,000 Cape Goat 
500 E.I. Deer 
On FRIDAY, July 7, at HALF-PAST TEN, 
SKINS .... 150 Bales New Zealand and 
Austra‘ian Rabbit 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


— ee 


A TITHE LONDON COMMERCIAL 


Sale Rooms, on MONDAY, July 17, at 





ELEVEN, 

| ee 150,000 Tanned E.I. Goat 
100,000 Tanned E.I. Sheep 
250,000 


FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


| THELONDON COMMERCIAL | ~~ 





Sale Rooms, on THURSDAY, June 29, 
at HALF-PAST TEN, 
HIDES . 4,567 Singapore and Penang Buffalo 
868 Borneo Buffalo 
729 Batavia Pecku Bends 
GLUE 
PIECES.. 32 Packages Australian 
HIDES .... 320 Salted Lisbon 
327 Salted West India 
3,000 Salted East India Calf 
1,646 Dry Central American 
1,784 Singapore Ox and Cow 
242 Dry and Brined Egyptian 
[a 200 Bags Mimosa 
DIVI DIVI, 208 Bags 
MYRABO. 
LANES .. 300 Bags Bombay 
PELTS. 8,874 Salted New Zealand Sheep 


On FRIDAY, June “30, at HALF-PAST TEN, 





HIDES . 10,080 Tanned East India 
LEATHER. 89 Sides Australian 
BASILS.. R 500 Australian 
20,520 Spanish 
CULVERWELL, BROOKS, and CO., Brokers, 
27 St ‘Mary axe, 
cmpenn, —— 








TTHELONDOY COMMERCIAL 


Sale Rooms, on THURSDAY, July 6, at 
HALF-PAST TEN, 
SKINS..... ° 1,000 Central American and 


Saigon Deer 


2,500 Mongolian Goat 


On FRIDAY, July 7, at HALF-PAST TEN, 
PE ian ve 60 Bales Australian Rabbit 
CULVERWELL, BROOKS, & CO., Brokers, 

27 St. Mary axe. 


A TTHELON DON COMMERCIAL 
Sale Rooms, on MONDAY, July 17, at 
ELEVEN, 

aa 





400,000 Tanned E. 
200,000 Tanned E. 


I. Goat 
I. Sheep 


600,000 
CULVERWELL, BROOKS and CO., Brokers, 
27 St Mary axe. 


A T THE BALTIC SALE ROOMS, 
South Sea House, Threadneedle street, 

on WEDNESDAY, June 28, at HALF-PAST TEN, 

TALLOW...... 500 Casks Australian 


GOAD, RIGG, and CO., Brokers, 
101 Mark lane. 


TTHE LOND OY COMMERC IAL 


Sale Rooms, on THURSDAY, June 239, 
at HALF-PAST TEN, 


HIDES 6,223 Straits Buffalo 
46 Batavia Buffalo 
GLUE 
PIECES... 192 Bales Australian 
HIDE 
CUTTINGS 14 Bags Spanish 
CALF SKINS 
AND KIPS 936 Salted Australian 
HIDES 276 Salted West India Ox & Cow 
229 Salted Oporto Cx 
260 Salted Gibraltar Ox & Cow 
123 Salted Australian Horse 
SIDES ...... 9 Salted Walrus 
HIDES...... 4,596 Brined and Drysalted Mada- 
gascar Ox and Cow 
470 Drysalted Mauritius Ox and 
Cow 
879 Dry Colombian, &c., Ox and 
Cow 
189 Dry Zanzibar 
SKINS...... 569 Dry Zanzibar Deer and Goat 
HIDES...... 859 Straits Ox and Cow 
56 Batavia Ox and Cow 
445 Dry China Ox and Cow 
300 Dry Rangoon Ox and Cow 
PELTS...... 807 Salted Australian Sheep 
BE sévcee 105 Bags © anagria 
On FRIDAY, June 30, at HALF-PAST TEN, 
LEATHER 1,241 Sides Australasian 
LEATHER 
SPLITS.. 17 Bales Australasian 
CALF SKINS 885 Tanned New Zealand 
BASILS .. 23,774 New Zealand 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 
‘|THE LONDON COMMERCIAL 


Sale Rooms, on FRIDAY, July 7, at HALF- 
PAST TEN, 
150 Bales Australasian Rabbit 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane, E.C 


A? THELONDON COMMERCIAL 


Sale Rooms, on THURSDAY, July 6, at 
HALF-PAST TEN, 
SKINS...... 120,000 Cape Goat 
5,000 Patna Goat 
200 Zanzibar Goat 
1,200 East India Goat 
138 African Fawn 
2,000 China Goat 
485 Burmah Goat 
106 Burmah Deer 
200 Australian Goat 
500 Cage Springbok 


On FRIDAY, July 7, at at HALF-PAST TEN, 
oo. 100 Bales Australian Rabbit 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby ‘ square, E.C, 











A’ ‘THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, June 29, 
at HALF-PAST TEN, 
HIDES...... 600 Penang Buffalo 
200 Batavia Buffalo 
480 Rangoon Buffalo 
900 Australian Buffalo 
173 Salted Bermuda 
56 Salted Demerara 
175 Salted Australian 
9,000 Dry Cape 
10 Porpoise 
138 African Fawn Skins 
970 Drysalted Egyptian Hides 
2,400 Dry Arabian 
2,140 Kurrachee 
840 Drysalted, Brined, and Dry 
E.I. 
40 Rangoon Elk 
9,710 Straits Ox and Cow 
2,400 China Ox and Cow 


On FRIDAY, June 3, at HALF-PAST TEN, 


DYSTER, NALDER, and CO., Brokers, 
6 Crosby square, E.C 


At THE LONDON Ct )MMERCI AL 


Sale Rooms, on MONDAY, July 17, at 
ELEVEN, 
Geegsccs 550,000 Tanned East India Goat 
450,000 Tanned East India Sheep 


1,000,000 


2,180 Persian Tanned Goat] 
DYSTER, NALDER, and CO., Brokers, 
6 _— square, E.C, 


At THE lt INDON COMMERCI AL 


Sale Rooms, on THURSDAY, June 29, at 
HALF-PAST TEN, 
HIDES...... 2,868 Singapore and Penang Buffalo 
400 Java Buffalo” 
740 Rangoon Buffale 
194 Ceylon Buffalo 
250 China Buffalo 
GLUE 
PIECES .. 
HIDES...... 


188 Packages Australian, &c. 
233 Salted West India 
235 Salted Cape 
103 Salted Cape Horse 
4 Salted Australian 
1,014 Salted Japan 
385 Salted Italian Horse, 
1,217 Dry Columbian 
200 Dry Brazil 
1,746 Dry Cape 
Dry Penang and Singapere 
Dry Madagascar 
Drysalted, Brined, 
East India 
900 Singapore Elk 
1,93% China Dog 
49 Wild Boar 
2,083 Fish 
1,412 Salted New Zealand Sheep 
908 Bags Australian Mimosa 


June 30, at HALF-PAST TEN, 

15,403 Tanned East India 
5 Tons Splits 
5,760 Turkish 
25,09 Persian 
564 Coloured 

A. and W. NESBITT, Brokers, 
10 Fenchurch avenue, 


&e, 


and Dry 


i 
Sac cekee 





On FRIDAY, 
HIDES...... 
LEATHER 
BASILS 


TTHELONDON COMMERCIAL 


Sale Rooms, on THURSDAY, July 6, at 
HALF-PAST TEN, 
SKINS........ 3,000 Cape Goat 
8,000 China Goat 
600 Russian Goat 
1,320 Swiss Goat 
1,400 Morocco Goat 
7,500 Arabian, &c., Goat 
300 cae American Deer 


__On FRIDAY, July 7, at “at H ALF-PAST TEN, 
70_Bales Australian and New 
Zealand Rabbit 


‘A. and W. NESBITT, Brokers, 
10 Fenchurch avenue, 











eo ee 


ras Fo 








UH. 
J 


LT 





SS oe 


i THE ECONOMIST. [June 24, 1899. 
A. THE BALTIC SALE ROOMS, FRR ‘THE AUDIT COMPANY 


South Sea House, Threadneedle street, on 
WEDNESDAY, June 28, at TWELVE, F — 
TALLOW.... | 300 Casks Australian TENDERS FOR PLACER MINING OF NEW YORK 
’ 


ANNING and COBB, Brokers, 


39 Lime street. CLAIMS ON DOMINION CREEK, IN 
THE YUKON TERRITORY. Equitable Building, 120 Broadway 
ATIHELON D ¢ COMMERCIAL Sealed TENDERS addressed to the undersigned 


— Rooms, on THURSDAY, June 29, at and marked on the envelope “Tender for a placer 
HALF 





*AST TEN, mining claim,” will be received at this Department AcTING PRESIDENT. 
HIDES. . 1,713 Singapore Buffalo wig Ding i ee ag pag or tagger piainee. AUGUST BELMONT. 
GLUE . ; 1899, for placer claims and fractions of claims on Vick-PRES(DENT. 
PIECES .... 184 Packages Australian Dominion Creek reserved for the Crown. The WILLIAM A. NASH. 
HIDES -»» 1,015 Salted Australian Ox & Cow | following isa list of the numbers of the claims and MANAGER. 
SKINS : 455 Kangaroo fractions and the approximate frontage thereof THOMAS L. GREENE. 
} as surveyed by Messrs James Gibbons and R.W. . -C ; r » 
On } RIDAY, June W, at HALF-PAST TEN, C iwutley, Dor oP Land Surveyors : nn Tee 
LEATHER 17 Bales Australian ; iat da wide inners sas sig as Ae 
SKINS ; 5 Bales Tanned Australian No Le es Seen ’ CONSULTING ENGINEERS. 
Calf .- 
LEATHER 3 Bales Harness 
ANNING and COBB, Brokers, 
39 T.ime street. 


ngthin ft. No Length in ft. WM. BARCLAY PARSONS, F. 8. PEARSON, 

AA : 10A a FORD, BACON, and DAVIS. 

=. 1 : : too SECRETARY AND TREASURER. 
\ 


EDWARD T. PERINE. 


+5 


A TTHELONDON COMMERCIAL | xo. tense inft. No. Length in ft ceneabinin 





. " 2 55°00 i. 

Sale Rooms, on FRIDAY, July 7, at ~ 59.1 ah sae AUGUSTE BELMONT, 
HALF-PAST TEN, 44 1-95 " r Auguste Belmont & Co., New York, 
SKINS . 300 Bales Australasian Rabbit ee FREDERIC P. OLCOTT, 

| ANNING and (¢ OBB, Brokers, | BELOW I VER DISCOVERY, Prest. The Central Trust Co. of New York. 
39 Lime street. No Length in ft. No Len gth in ft. JAMES STILLMAN, 
2A 4 OA 24°7 Prest. National City Bank, New York. 
2A 12 76 100" WILLIAM A. NASH, 
i LONDON WOOL SALES. aA 20 i 1498 Prest. Corn Exchange Bank, New York. 
oman , = wo af 356 JOSEPH 8. AUERBACH, 
, - - JA 39°25 18A 164°7 Davies, Stone & Auerbach, New York. 
T. THE WOOL EXCHANGE. LA 98°4 78A _3€ G. G. HAVEN, 
Nail . : = die 135A 68°5 80 41'S Banker. New York. 
Coleman street, London, on Tuesday, 27th 16A 40°2 1A 15°3 \. J. CASSATT 





June, Tuesday, 4th, Wednesday, 12th, and , 
Monday, 17th July, ' 9 7 ’ 

. . 71°9 i 500 hiladelp enn’ 
WOOL 4,000 Bales Australasian and Cape . Ss A i Philadelphia. Penn’a. 
Catalogues in due course of | 994 

CHAS. BALME and CO., " 


& 
) 202°1 85 500° Prest. Pennsylvania Railroad Company, 

g 

8 


2 t 100" MARCELLUS HARTLEY. 

2 60°7 36 200" Hartley & Graham, New York. 
23 446°2 8% 500° {LES R ANT 

61 Basinghall street, E.C. | 5: 500° 87 4 500° aoa : a ; ; = re 
> 


’ 120°66 87B 587°9 GEORGE COPPELL, 
T ’ y Y y z 350°5 g 5 Maitland, Coppell & Co., New York. 
Bl XTON, RONALD, AND CO. | 33 500° 41 9100" G. B. M. HARVEY, 
WILL OFFER by PUBLIC AUCTION at 34 500° 92 900" Vice-Prest. Monmouth Trust and Safe Dep, © 

the WOOL EXCHANGE. Coleman street, E.C., on Ff 500° 93 100" Asbury Park, N.J 
Tuesday, 27th, Friday, 30th June, Wednesday, 5th, 37 00° 44 500° JOHN 1. WATERBURY, 
Monday, 10th, Thursday, 13th, and Tuesday, 18th 38 352° 5 500" Prest. Manhattan Trust Co., New York. 
July, 6RA 4°7 96 500° GEORGE W. YOUNG, 

WOOL.. About 43,000 Bales Australasian & Cape 69.4 05 97 500° Prest. U.S. Mortgage & Trust Co., New York. 

2 


~ 
2 
ad 


Catalogues and further eae of the Brokers, 70 4 6 98 500° 
24 Basinghal) street, B.C 4-4 99 500° 


71 
5 "3 100 +78°7 *ApvISORY COMMITTEE OF STOCKHOLDERS, 
: : i 

7 


es 


A 
A 21° 101 119° 7 —— 
De CROZ, DOXAT, AND OC ), Each tender shail spec ify the numbers of the W. BAYARD CUTTING, 


WILL "FE ns an actions tendered for and also the Lawyer, New York. 
ILL OFFER by AUCTION at the | claims and fr n ndered r ar al tl WALTER G. OAKMAN, 


Prest. Guaranty Trust Co., NewgYork.} 
4. D. JUILLIARD, * 


A. D. Julliard & Co., New York. 


WOOL EXCHANGE, Coleman street, E.C., on | amount of bonus offered for each claim and fra 
Wednesday, 28th June, Thursday, 6th,and Monday, | tion. The tender may be fo the whole lot or any 
17th July, one or more of the claims and fractions and must 
WOOL.... 22.000 Bales Australasian and Cape | be accompanied by an accepted cheque in favou 

L 500 Bales Falkland Islands of the Minister of the Interior for ten per cent. of 
Catalogues and ae ee the Brokerr, | the amount offered, one-half of the remainder to 
8 Mosagate street Seliaings, E.C be paid into the Department of the Interior at 
apes - _.. | Ottawa or to the Commissiouer of the Yukon Ter- 


ritory at Dawson within thirty days from notice of T. JEFFERSON COOLIDGE, Jr. 


HENRY W. POOR, 
Poor & Greenough, New York, 
LOUIS FITZGERALD, 
Prest. Mercantile Trust Co., New York. 


H IRWELL AND CO. WILL a ceptance of te nde r. and the balance within six Prest. Old Colony Tr st Co., Boston, Mass 


© OFFER at the WOOL EXCHANGE, Cole- months thereafter with interest at the rate of four P; 7 a AR L . > . core ee : 
man street, on the 30th June, 10th, and 13th July, | Pet cent. per annum . , : _ Gl ‘ST AV I KISSI I a 
WOOL.. About 15,500 Bales of New South Wales. Entries for the claims and fractions will be granted Ke & Co., N Yor 
Queensland, Victorian, Tasmanian, | i" accordance with the Placer Mining Regulations ISAAC N "SI ‘ew York. 
ew Zealand, and Cape and Nata] | 0" ®©ceptance of tender, J. & W. Seligman & Co., New You 
Vomprising well-known and esteemed marks. rhe entries will be subject to the usual royalty "BOR. CHAPMAN 
Catalogues in due course at and the provisions of the said Re gulations fro Senne it ‘Schl - oh - Yor! 


24 Coleman street, time to time in force, except p ROREORC SA SOR 


by Clause 39, which will not be re- 








ey OFFER by AUCTION a8 the WOOD | eee eee ana tac which enter nov have been | U2der ts Charter, and in confidence as between the 
EXCHANGF , Coleman street, E.C., on Tuesday, Se een , : ; , Company and its Clients, 


pre viously granted. } 
The highest or a tender not necessarily ac- | Audits and examines accounts and reports there- 





27th, June, Monday, 3rd, Tuesday, 11th, and Tuesday, | 
18th July, taal 
WOOL. ... 35,000 Bales Colonial ne JOHN R. HALI — 
Catalogues and further particulars of the Brokers, | : ia Sannnies Examines and reports upon the physical features 
61 Moorgate street, E.C mere ee of electrical, manufacturing, and other plants, and 


Department of the Interior , 
gives appraisals of values. 


Ottowa, 27th May, 1899. 





ILLAN VS AND OVERBURY furnishes expert criticism and advice with respect 

WILL OFFER by AUCTION, at the IL V ERED PLATE GLASS to accounting and engineering matters. 

WOOK, BIORANGS. Coleman street, on Qu for LOOKING-GLASSES, with or without 
Breday, 29th June, Saturday, 8th, and Friday, | eames. Silvered by new process with pure silver, NORTH-EASTERN RAILWAY. 


14th July, the following, viz:— 
WOO... About 18,500 Bales Australasian & Cape. 





not liable to injury from damp, heat, or handling. | 


Catalogues and further particular Unequalled in brilliancy Samples, tariffs and Notice is hereby given, that the BOOKS for the 
to the Echoes 8 Copthall buildings, <n petention estimates on application. Registration of Transfers of Stocks and Shares will 
. THe PATENT SILVERING COMPANY (Limited.) | be CLOSED from the 8th July to the 4th August 

next, both days inclusive, preparatory to the next 


ELMUTH SCHWARTZE AND <ILT CHIMNEY - GLASSES. Half-Yearly Meeting.—By order of the Directors, 


C. N. WILKINSON, Secretary. 
CORNICES.—OVERMANTELS HARD tailway Office, York, 22nd June, 1899. i 


oO. WILL OFFER by AUCTION at the x 
WOOL EXCHANGE, Coleman street, London, WOOD. Latest design Moderate price Rest 
E.C., on Wednesday, 28th June, Friday, 7th, . Latest designs oderate prices. Best CORRE ROR me a i 
itaniee. isth July. a ne, TE, one | quality. Old frames re-gilt. Old glasses re-silvered. CITY OF TORONTO BONDS, i 


WOOL .... 19,000 Bales Colonial Tue PATENT SILVERING ¢ OMP ANY (Limited), a s? 
10, 12, and 14, Lower Kennington lane, London. COUPONS due Ist July next domiciled with 


~_——-- Messrs Bosanquet, Salt, and Co., will be PAID on 
BANK CASHIER, | and after that date by Lloyds Bank, Limited, upon i 
; De : presentation at their Office, 72 Lombard street, E.C., ' 
Aged 38, 20 years’ experience in various depart- | as. ysual. : 


PENNSYLVANIA RAILROAD SIX | ments desires Branch Managership, or other position | “The Coupons to be left three clear].days for |} 
PER CENT. GENERAL MORTGAGE of trust. Excellent references. Box No. 20,699, } examination. 


Economist. | No. 72 Lombard street, E.C., June 22nd, 1899. 


Catalogues and further particulars of the Brokers, 
8 and 4 Moorgate street buildings, E.O, 





STERLING BONDS. 





The COUPONS due on the Ist July next on the 
above-named Bonds will be Paid at The London WH ITELAW’ S TE LEG RAPH CYPH ERS. 
Joint Stock Bank, Limited, 5, Princes street, 


London, E.C., where the customary lists may be IMPORTANT NEW WORK 


» btained. 


aa must be left three clear days for | 4090,00C Words, in one continuous Alphabetical and one continuous Terminational Order 


Applications for payment must be made between , : ‘ 
Ten and Two o'clock. ) Specimen Pages cn Arplication. 
The London Joint Stock Bank, Limited, Wairetaw's TeLecrars Cvpner Crrice,89G.n atl “%:, Srorriswoope & Co,,64 Gracechurck | 
5 Princes street, London, E.C, . 

22nd June, 1899.) 


street, 2.C.; Panmer & Howe Manchester; wes LEHOsE & Sons, Glasgow. j 
y 


etieennsmiennde provided foi 
a SON, AND CO. WILL The claims and fr Lethe nal claims for which entri« s | THE AUDIT COMPANY OF NEW YORK, 
| 
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SCOTTISH UNION AN 


NATIONAL INSURANCE COMPANY. 


Insurance. 
THE 


LANCASHIRE INSURANCE CO. 


Capital, THREE MILLIONS. 


Head Office: ExcHANGE STREET, MANCHESTER, 
London Office: 14 King Winuiam Srreer, E.C, 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED 


Four Millio igl ‘ed ant ine 
West-End Office: 18 Recent Street, WATERLOO Four Nillion Eight Hundred and Ninety 
Prace, 8.W. Thousand Pounds. 
Indisputable World Wide Life Policies BONUS YEAR, 1899.—Life Proposals 
No Restrictions. completed before close of the Books, 3lst December, 
Fire Insurances in all parts of the World. secure a Year’s Priority in ranking for Bonus. 
EMPLOYERS’ LIABILITY INSURANCE FIRE INSURANCE.— Almost all descrip- 
at Moderate Rates on the Merits of each Case. tions of Property insured on the most favourable 
terms. 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


ATLAS ASSURANCE CO. 


FIRE, Established 1808. LIFE. 
CIE hinds vanceavccesueecercesceee £1,200,000. 


92 CHEAPSIDE, LONDON, E.C. 


SCOTTISH METROPOLITAN LIFE 
ASSURANCE CO., LTD. 


Head Office: EDINBURGH, 25 St. Andrew square 
London Office: § King street, Cheapside, E.O, 
MINIMUM PROMIUMS. ABSOLUTE SECURITY. 
Combined Lite and Accident Policies. 


SPECIAL ACCIDENT POLICY ASSURING HEAD OFFICE: 


EASE, AND oDISs- West-End Branch, 4 Pall Mall East, S.W. 
AGAINST ee any F City Branch, 81 Gt. ower street, E,C. 


INcoME For 1898....£611,291. 
Totat Assets (DECEMBER 31, 1898), £2,342,134, 
Active and influentia! Agents wanted. 
SAML. J. PIPKIN, General Manager and Secretary, 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 
rpor ited by Royal Charter and Acts of 
Parliament. 
FIRE DEPARTMENT. 
Policies falling due at MIDSUMMER should be 
i within 15 days from the 24th inst. 


All kinds of Employers’ Liability Assurances tray sacted 
APPLICATIONS FOR AGENCIES INVITED 


INSURE YOUR 
HORSES AND GATTLE ™ 


With the 
Imperial Accident, Live Stock and General 
Insurance Company, Limited. + cece ae aie ea Iie een 
Established 1878. 1es and at the Head Office. 
HEAD OFFICES: 17 PALL MALL EAST. LONDON, S.W. LONDON: 
West EnpD OFFICE: 8 WATERLOO PLACE 
ine, 1899. 


| NORWICH UNION 
FIRE INSURANCE SOCIRTY. 


FOUNDED 1797. 
HEAD OFFICE—Norwicu—Surrey street 
50 Fleet street, 
71-72 King William st., E.C., 
31 Lincoln’s Inn Fields, W.C 
195 Piccadilly, W., 
and 1 Victoria street, S.W. 


Receipt gencies and 


61 THREADNEEDLE STREET, E.C. 
, S.W. 





Carriage, Saddle, Farm, and Trade Horses; J 
Hunters, Stallions, and Infoal Mares Insured 
against Death from Accident or Disease. 

Claims Paid, nearly £150,000. 
Prospectus free 


Avents ret d B. S. 


1d partic ilars yp . 
ESSEX, Mana 
SPECIAL ADVANTAGES TO PRIVATE INSURERS 
'f HE IMPERIAL rvysurance 
COMPANY, Limitea. F ] R E. Esta. 1803. 


1 Old Broad street, E.C,, 22 Pall Mall, S.W., and 
47 Chancery lane, W.C. \ 


LONDON OFFICES 


Subscribed Capital, £1,200,000; Paid-up, £300,000. | £ 
Total Funds, over £1,500,008. Amount Insured .. 380,000,000 
E, COZENS SMITH General Manager. Claims Paid. 13,800,000 


Agents Wanted in Metropolitan Districts. Applica. 
tions to be made to either of the above London 


GRESHAM LIFE OFFICE. (otices. * 
Established 1848. | Norwich, June 

ee een taleumenTelesionea>y | YOREGHING FIRE AND LIFE 

| INSURANCE CO. 


the GRESHAM com! 
LIMITED PREMIUMS. Established 1824, 
Heap Orrice—St Helen's square, York. 


24, 1899, 


GUARANTEED BONUS. 
PAID-UP ASSURANCE 


CAPITALISED PROFITS. Lonpon OrFricE—No, 82 Old Broad street, E.C, 
A Unique Combination. Write for Prospectus. | OD iis ads éccevansis £500,000 
Head Office: Accumulated Fund 1,203,644 
Sr Mitprep's House, Povitry, Loxpox, E.C. | Annual Income .... , 258,826 
JAMES H. SCOTT, | A. CUNNINGHAME, 
General Man | Secretary and General Manager, 


cer and Secretary. 


The Gresham Life Assurance Society, Lit 


| COUNTY FIRE OFFICE. 
OUNDED 1807. 
Prudential Assurance 


Chief Office—50 REGENT STREET, W. 
Company (Limited). | 


City Branch—l4 CORNHILL, E.C., 
ONDON, 
| 
HOLBORN BARS, LONDON, E.C, 


The business of this office is restricted to the 
United Kingdom. 
For rates and particulars apply to 


FounpEep 1848 


| GENERAL REVERSIONARY 


AND INVESTMENT CO., LTD. 


26 PALL MALL, LONDON, 8.W. 
(Removed from 5 Whitehall), 
Established 1836, 

Sm4Re AND DEBENTURE CAPITAL ........ £659,600. 

Reversions Purchased on favourable terms, Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 





CHINESE IMPERIAL GOVERNMENT 
6 % GOLD LOAN OF 1895 FOR 
£3,000,000. 


Notice is hereby given, that the COUPONS of the 
above Loan due on the 30th June, 1899, will be PAID 
on and after that date, Saturdays excepted, at the 

| Offices of the Hongkong and Shanghai Banking 
Corporation, London. The Coupons must be left 
three clear days for examination previous to pay- 
ment, and must be entered in numerical order upon 
lists which can be obtained onapplication. Provin- 
cial and Country Bondholders should forward the 
Coupons through their Bankers for collection.—For 
the Rondhete and Shanghai Banking Corporation, 
EKWEN CAMERON, \ 
JOHN WALTER, jf 

31 Lombard street, London, E.C., 

19th June, 1899. 


Managers, 


BANK OF ROUMANIA, 
(Société Anonyme.) 
CAPITAL, 25,000,000 of francs in 50,000 shares of 500 
francs each with 150 franes per share paid up. 
Head Office: Bucargsr. Branch: Braita. Agency: 
LONDON, 

Notice is hereby given, that on and after lst July 
next, the 4/3 per Share (Balance of the Dividend for 
1898) will be PAID against the delivery of the 50th 
coupon of the Share Certificates. The Coupons 
must be entered on forms which can be obtained on 
application on and after the 23rd June (Saturdays 


excepted), and left three clear days for exami- 
lation. 
W. 8. FERGUSON, Secretary. 
London Agency: 7 Great Winchester street, E.C. 


2lst June, 1899. 


THE MEXICO ELECTRIC TRAM- 
WAYS, LIMITED. 


Notice is hereby given, that the SECOND ORDIN- 
ARY GENERAL MEETING of the Company will be 
held at Winchester House, Old Broad street, London, 
E.C., on WEDNESDAY, the 28th day of June, 1899, 
at 12 o'clock Noon, to transact the ordinary business 
of the Company. 

Dated the 21st day of 
Board, 


June, 1899.—By,order of the 
Ss. W. JAMESON, Secretary. 
55 and 56 Bishopsgate street Within, 
London, E.C. 


NEW YORK CENTRAL AND HUDSON 
RIVER RAILROAD COMPANY. 


Notice is hereby given, that the COUPONS of 
the STERLING BONDS of the above Company, 
due July 1, 1899 will be PAID on and after that 
date, on presentation at the Union Bank of London 
Limited), 2 Prince's Mansion House, 
London, E.C. Coupons, accompanied by a list of 
numbers, both arranged in consecutive order, must 
be left for examination three clear days prior to 
payment. 


street, 


LOANS. 


The Corporation of Rotherham are receiving 
Loans on Mortgage of the Rates and Revenues of 
the Borough, to be repaid on six months’ notice, or 
on three years term. Interest, 3 per cent. 

Communications to Borough Comptroller. 
Rotherham, or to 








G, W. STEVENS, Joint H,. H. HICKMOTT, 
INVESTED FUNDS ........ £33,000,000 B. E. RATLIFFE, | Secretaries. Rotherham. Town Clerk. 
ROYAL INSURANCE COMPANY. 
FIRE. 20yal Insurance Buildings, 1 North John Street, LIVERPOOL. LIFE. 
Royal Insurance Buildings, 28 Lombard Street, LONDON. 
EXTRACTS FROM THE COMPANY'S ANNUAL REPORT FOR THE YEAR 1898. 
rot A fy i Gee £9,550,477 COMPARATIVE STATEMENT OF FINANCIAL POSITION 
- AND PROGRESS. 
FIRE DEPARTMENT. 1998. 1998, 
Net Fire Premiums for the Year .. cenenne eee £2,003,565 — — 
nie Captian weld GP 0cccccccesecccosccoes £375,702 £375,702 
: : 7 — Life Funds . xe CevevieccersWiecteeavecees 4,921,086 5,830,495 
LIFE DEPARTMENT. Superannuation Fund . , emia 41,957 50,177 
New Life Assurances completed during the Year . £1,008,736 Fire Reserve Funds, including Balance off : 
Net Life Premiums for the Year . = ° $62,732 Profit and Loss | 2,671,437 : 3,294,103 
ae e Total Funds............e | £8,010,132 | £9,550,477 
eee £2,862,379 ( 
ee i Ie Fh a Fe We in oe ci iced cc cevecssncsscs £1,540,845. 
ABSOLUTE SECURIT MODERATE RATES OF PREMIUM. CHARLES ALCOCK, Manager. 


Ze 
LIBERAL POLICY CONDITIONS, 








F. J. KINGSLEY, Sub-Manager. 
JOHN H. CROFT, Secretary in London. 
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The LIST of APPLICATIONS will OPEN on WEDNESDAY, the 28th June, and CLOSE on or before FRIDAY, the 30th June, at4 p.m. for Town and Country 


RICKETT, GOGKERELL, AND CO., LIMITED. 


Being an Amalgamation of the whole of the Business, Wholesale and Retail, of RICKETT, SMITH, and CO., Limited, and also « 
owned by them, with a portion (chiefly retail) of the business of WM. CORY and SON, Limited. (In 


SHARE CAPITAL 


Divided into 150,000 44 per Cent. Cumulative Preference Shares of £5 each, and 150,000 Ordinary Shares of £5e 
The Articles of Association provide that no Debent 
fourths of the Preference Shareholders voting at a meeting specially eonvened to « ——— such issue. Pre 
, payabdiea 


to dividend, and entitled to priority as to capital. 


Shares are offered for Subscriptior 


Ordinary Shares, of which the Preference 
; and Wm 


£2 10s. The Vendors, Rickett, Smith, and Company, Limited, 
Shares in part satisfaction of the purchase-price. 


DIRECTORS. 


J. COMPTON RICKETT, D.L., M.P., Chairman. 

CORY F. CORY-WRIGHT, J.P., D.L. (Chairman of Wm. Cory and Son, Ltd 
WILLIAM R. RICKETT, J.P. (Chairman of Rickett, Smith, and Co., Ltd.) 
W. J. FRANKS (formerly Chairman of G. J. Cockerell and Co., Ltd.) 

JOHN LEA-SMITH (Director of Rickett, Smith, and Co., Ltd. 

FRANCIS STANLEY HOLLAND (Director of Wm. Cory and Son, Ltd 
HENRY PARKER (Director of Rickett, Smith, and Co., Ltd.) 

J. C. HAMILTON GREIG (Director of Wm. Cory and Son, Ltd.) 

AKTHUR H. GAMBLE (Director of Rickett, Smith, and Co., Ltd. 

HAROLD LEA-SMITH (Director of Rickett, Smith, and Co., Ltd.) 


BANKERS. 


Bank of England; London and County Banking Company, Ltd., 21 Lombard 
street, E.C. 
SOLICITORS. 
Beaumont and Son, 7, Great Winchester street, F.C.; Deacon, Gibson, and 
Medealf, 8 and 9 Great St Helen's, E.C. 
BROKERS. 
Linton, Clarke, and Co., Bartholomew House, E.C. 
AUDITORS. 
Deloitte, Dever, Griffiths, and Co., 4 Lothbury, E.C.; Price, Waterhouse, and 
Co., 44 Gresham street, E.C. 
SECRETARY. 
James W. Spiers. 
REGISTERED OFFICES (pro tem.) 


347 Gray's Inn road, King’s Cross, London, W.C. 

This Company has been formed to acquire the whole of the Wholesale 
Retail Business of Rickett, Smith, and Company, Limited, of King's (¢ 
London, and elsewhere, as referred to above, and the Retail Business of Wm. 
Cory and Son, Limited, inclusive of that acquired from G. J. Cockerell and 
Company and other firms in 1896, and their Coal Merchants’ Railway Truck 
Trade within a defined area. The consolidation of these businesses should 
enable econamies to be effected in working, while the new Company for the 
purposes of its supply secures a permanent connection with the exceptional 
Seaborne Resources of Wm. Cory and Son, Limited, in addition to the old- 
established Railway-borne Trade of Rickett, Smith, and Company, Limited. 

Wm. Cory and Son, Limited, in the Ordinary Shares issued to them as part of 
the purchase-money, and the right reserved to them of representation by four 
nominees on the Board of this Company, retain a substantial and permanent 
interest in the trade they are transferring. 

Messrs Dix Lewis, Cesar, and Co., of 85 Gresham street, London, E.C., report 
as follows on the tonnage to be transferred to the new Company: 

“To the Directors of RickETT, COCKERELL, AND Co,, Limirep, 

“ GENTLEMEN, —We have examined the books of the retail and other specified 
portions of the business of Wm. Cory and Son, Limited, from the period since 
the incorporation of that Company, viz., the lst October, 1896, to the 3lst 
March, 1899, and also for the same period the books of Rickett, Smith, and Co., 
Limited, and of the subsidiary businesses owned by them, or in which they 
hold a preponderating interest, and we have ascertained that the tonnage of 
Coal, Coke, &c., proportionate to the beneficial interest in the said businesses, 
which your Company is acquiring, has been over the period of two years and a 
half before mentioned, Four Million Six Hundred and Eighty-seven Thousand 
Seven Hundred and Fifty-five tons (4,687,755), showing an average One 
Million Eight Hundred and Seventy-five Thousand One Hundred and Two 
tons (1,875,102) per annum. 

“ We are, Gentlemen, yours faithfully, 

* 3lst May, 1899. (Signed) J. DIX LEWIS, C-ESAR, and CO.” 

The Assets to be acquired comprise valuable freehold, copyhold, and lease- 
hold wharves, a large number of depots, stables, offices, and other premises, 
also railway trucks, horses, vans, and other assets incidental to the conduct of 
the business. The value of the assets has been ascertained by the firms of 
Messrs Fuller, Horsey, Sons. and Cassell, Messrs Horne and Co, and Mr 
Charles Gaskin, whose certificates are as follows :— 

* 11, Billiter-square, London, E.C 
“June 14th, 1899. 
“To the Directors of Rickert, CockERELL, AND Co., Limirep. 

“ GenTLEMEN,—In accordance with your inst®uctiOns, we have attended at 
the various Premises comprised in the lists you have handed us, and which are in 
the occupation of Rickett, Smith, and Compa?y, Limited, or the subsidiary 
businesses owned by them, or in which they hold a preponderating interest, 
or of Wm. Cory and Son, Limited, and used by them for the purpose of their 
Business of Coal Merchants and Factors; and have made a Survey and 
Valuation of same. 

“The properties, which are two hundred and seventy-one in number, comprise 
Freehold and Leasehold River Wharves and numerous Railway Coal 
Wharves, Sidings, Offices, and Depots in London and the Suburbs, and at 
many towns in the home counties. 

“ We have madeaValuation of the whole of the said Premises,together with the 
whole of the fixed Plant, Machinery, Fixtures,and Furniture, and we are of 
opinion that the present fair value of the beneficial interest therein which your 
Company will acquire is the sum of One Hundred and Thirty-eight Thousand 
and Twenty-six Pounds (£138,026), exclusive of Goodwill. 

“ We are, Gentlemen, yours faithfully. 
“(Signed) FULLER, HORSEY, SONS, and CASSELL.” 
“ 85 Gresham street, E.C.,and at 17 Great George street, 8.W. 
“ June 17, 1899. 
“To the Directors of Ricketr, CocKERELL, AND Co., LimITED. 

“ GENTLEMEN,—We hereby certify that we have made a Valuation of the 
Horses, Vans,and Loose Plant belonging to Messrs Rickett, Smith and Co., 
Limited, or the subsidiary businesses owned by them,or in which they holda 
preponderating interest, and of the assets of a similar description, which are 
used in that portion of the business of Messrs Wm. Cory and Son, Limited 


and 


ross, 


” 


which your company is taking over, and we are of opinion thatthe Assets, the | 


beneficial interest in which will be acquired by your Company, are worth toa 
going concern the sum of £53,877 56 (Fifty-three Thousand Eight Hundred and 
Seventy-seven Pounds Five Shillings). 
“We remain, yours faithfully, 
* (Signed) HORNE and CO.” 
“ Main street, Long Eaton, Nottingham. 
* June 17, 1899. 
“To the Directors of Rickert, CockERELL, AND Co., Limirep. 

“ GENTLEMEN,—I have carefully estimated the value of 1,803 waggons belong- 
ing to Messrs Wm. Cory and Sons, Limited, or to Messrs Rickett, Smith, and 
Co., Limited, or to the subsidiary businesses owned by them, or in which they 
hold a preponderating interest, and I consider that the fair value of these 


waggons, proportionate to the beneficial interest therein which your Company | 


is acquiring,is the sum of Forty-six Thousand One Hundred and Eighty-nine 
Pounds Six Shillings and Tenpence (viz., £46,189 6s 10d). 
“ (Signed) CHARLES GASKIN.” 


The balance of the authorised ca 
the Company's Business, and will only be iss 


} Company, and the Vendors have entered into contracts relative 


f the subsidiary Businesses 
rporated under the Companies Acts, 1862 to 1898.) 


#1,500,000, 


wh. The Preference Shares are cumulative as 
ires shall be issued, except upon a resolution of three- 
sent issue of 90,000 Preference Shares and 90,000 
follows:—On Application, £1; on Allotment, £1 10s; on 3lst July, 
and Sons, Limited, the whole of the present issue of Ordinary 
ital is reserved with a view to probable extensions and developtments of 
1ed when and as required for such purposes. 


Cory take 


Messi 
Co. have 
follows: 


Deloitte, Dever, Griffiths, and Co., 
examined the books of the 


and Messrs Price,Waterhouse, and 
businesses acquired, and report as 
“London, June 23, 1899. 

“ To the Directors of Rickert, CockERELL AND Co., Limirep. 

“ GENTLEMEN,— We have examined the books of Messrs Rickett, Smith, and 
Co., Limited, and of the businesses owned by them, or in which they hold the 
principal interest, for the three years ending on March 31, 1899, and find that 
the profits of that Company, together with the accruing to it from the 
said businesses, are as follows: 

“For the year ending March 31, 1897 7.597 9 7 

Do do Pn pxskeeaa 162 911 

Do do 1899 49,611 0 6 
giving an average of £46,457 per annum. 
“ We have also examined the books of Messrs Wm. Cory andf{Son, Limited, 
r the year ending 3lst March, 1899, relating to those portions of their business 
which, according to our instructions, your Company are acquiring, and after 
charging all expenses applicable thereto, and a proportionate amount of general 
expenses, we find the profit to have been £17,064 6s 3d, exclusive of that portion 
of their Erith business referred to in the succeeding ‘paragraph. As regards 
this portion, which is also, we are instructed, being transferred to your Com- 
pany, we find it impossible, from the nature of the business, to prepare any 
statement of the profit. 

* We have, however, been furnished with certificates of the Accountant at the 
Wharf and of the Chief Accountant of Messrs Wm. Cory and Son, Limited, 
computing the profits of this portion of the business at not less than £7,000 for 
the year ending 3lst March, 1899. 

**On the above bases, the aggregate profits for the year ending the 3lst 
March, 1899, of the whole of the businesses to be acquired by your Company 
appear to have been £73,675 6s 9d. 

* We should add that these results have been arrived at 
we consider full 
Directors 


‘ 


after making what 
provision for depreciation and management, exclusive of 
tees 
“ We are, Gentlemen, yours faithfully, 
“DELOITTE, DEVER, GRIFFITHS, and CO, 
“PRICE, WATERHOUSE, and CO.” 
The above valuations and certificates have been made and given upon the 
instructions of the Vendors 
rhe average purch ise price 
book debts, cash balance 
the Vendors, who 
£688 092 11s 10d. 
Subject to provisions of the sale and purchase agreement, the said price is to 
be satisfied as to £238,092 lls 10d in cash, and as to £450,000 in fully paid 
Ordinary Shares of the Company. 
The stocks of Coal, St 
Company at their cost 


of the goodwill and assets (other than existing 


s, and stock) as on the Ist July, 1899, has been fixed by 


are the promoters of the Company, at the sum of 


res, &c., of the Vendors are to be taken over by the 
price, and after payment has been made for these, the 
Company will have a sum of about £150,000 available for working eapital, which 
will, the Directors consid prove ample for the purpose. 

rhe Company does not take over the book debts or cash 
Vendors till the Ist July, 1899, and the Vendors discharge all 
the 30th June, 1899. 

The Vendors pay all the expenses of the formation and registration of the 
Company, and the issue of the Preference Shares to the public, including all 
valuations, printing, and advertising. They will also bear the whole cost 
(including stamp duty) of the c to the Company of the whole of the 
assets, 

The Articles of Association provide that, « xcept when the dividend on the 
Preference Shares is in arrear for two months, such sh not confer on 
the holders the right to attend any meetings of the Company, except in the 
case of the proposed reduction or increase of the Company's Capital, or the 
alteration of the Company's Articles in a manner prejudicial, in the opinion of 
the Board, to the holders of Preference Shares. 

The Company's annual Balance-sheet will be sent yearly to every Preference 
Shareholder. 

rhe first Directors ‘Report and Statement of Accounts will be made up for 
the nine months’ trading ending 3lst March, 1900, and afterwards to the 3lst 
March in each year. 

The first dividend in respect of the “ Preference” Shares will be payable on 
Ist April, 1900, on the full amount of the Shares for the nine months commenc- 
ing Ist July, 1899, and ending 3lst March, 1900; afterwards the Preference 
Dividend will be payable every six months, viz., lst October and 1st April in 
each year. 

A quotation in the Official List of the Stock Exchange will be applied for in 
due course for the Preference Shares. 

Applications for the Preference Shares should be made on the accompanying 
forms and forwarded to the London and County Banking Company, Limited, 
21 Lombard street, London, or any of their branches, together with a remit- 
tance for the amount paya on application. If no allotment is made the 
deposit will be returned without deduction, and where the number of the 
Shares allotted is less than that applied for the surplus will be credited in 
reduction of the amount payable on allotment, and any excess returned to the 
applicant. Failure to pay any instalment when due will render the previous 
payments liable to forfeiture. 

The following contracts have been entered into :— 

Between Cory Francis Cory-Wright and J. Compton Rickett, acting under 
and in pursuance of Agreement and Supplemental Agreement specified below, 
of the one part, and the Company of the other part, dated the 23rd day of June, 
1899, for the sale and purchase of the businesses. 

The Amalgamation Agreement is made between J. Compton Rickett on 
behalf of Rickett, Smith, and Co., Limited, and C. F.Cory-Wright. on behalf of 
Wm. Cory and Son, Limited, and is dated the 30th day of March, 1899, the 
Supplemental Agreement between the same parties being dated the 23rd June, 


balances of the 
liabilities up to 


mveyance 


| 1899. 


here are also numerous trade contracts entered into by the Vendors in 
carrying on their respective businesses, the benefit of which will accrue to the 
to the forma- 
tion and public issue of the Company. Such contracts, or some of them, may 
be Contracts within Section 38 of the Companies Act, 1867. Applicants for 
Shares must be deemed to have had full notice thereof, and to have waived any 


| further disclosure of all such Contracts, and to have agreed with the Company 


as Trustee for the Directors and other persons liable not to make any claim 
whatsoever or to institute any proceedings in respect of any non-compliance 


| with the said Section or otherwise. 


The Memorandum and Articles of Association, the original valuations, and 
certificates, and the above-mentioned Contract of Sale and Purchase, may be 
seen at the Offices of the Solicitors to the Company 

Prospectuses and Forms of Application can be obtained at the Offices of the 
Company, of Wm. Cory and Son, Limited, 52 Mark lane, E.C., and at the 
London and Country Banking Company, Limited, 21 Lombard street, E.C., 
and at the Offices of the Brokers. 

Dated, June 24th, 1899. 
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Banks, Xr. — Continued from page Vii. 


The London ‘and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital . £1,500,000 
Paid-up Capital.............. 900,000 
Reserve Fund ......... 1,000,000 


Branches in P aris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Paysandu, Rio de Janeiro, 
Pernambuco and Para. 

Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued. 

Bills negotiated, advanced upon or sent for col- 
ection, 

7 Prince's street, E.C. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


Authorised Capital ...... £1,000,000 
Subse: ribed ¢ — ecccce 800,000 
Called _ Actuiiesveesce Se 
Reserve “und jwhanwen 200 ,000 


Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 
and South American countries. 

Bills negotiated, advanced upon, or sent for 
collection. 

Full information on application at the Offices, 
94 Gracechurch street, London, E.C. 

HENRY M. READ, Manager. 





WESTERN AUSTRALIA, 


THE COMING COLONY. 


Land Given mt 


Orders for which are obtainable on application 
to the Agent-General. 





Splendid Soil. Abundant and Certain Rainfall 
Grand Climate. Good Harvests, and 


BEST MARKET IN THE WORLD. 


EASY FACILITIES OF TRANSIT. 


A LARCE AND INCREASING COLD YIELD. 
From 207,000 ozs. for the year 1894, to 1,050,000 ozs 
for the year 1898, ensuring a consuming population. 


Coal, Lead, Iron, and Copper Mines. 
MAGNIFICENT TIMBER RESOURCES. 


Pearl, Shell, and other Fisheries. 


Full and Detailed Information, with 
publications and plans, may be cbtained gratis 
from the Agent-General for Western Australia, 15, 
Victoria Street, Westminster, and by Letter from 
the Department of Lands and Surveys, Perth, 
Western Australia, by persons in any part of the 


World. 
GEO. THROSSELL, 
Commissioner of Crown Lands. 





A Tun Cocoa. 


EPPS’ 


The choicest roasted nibs of the natural Cocoa on 
being subjected to powerful hydraulic pressure, give 
forth their excess of oil, leaving for use a finely- 
flavoured powder—a product which, when prepared 
with boiling water, has the consistence of tea, of 
which it is now, with many, beneficially taking the 
place. Its active principle being a gentle nerve 
stimulant, supplies the needed energy without 
unduly exciting the system. Sold only in labelled 
tins. If unable to obtain it of your tradesman, atin 
will be sent post free for 9 stamps.—JAaMEs Epps and 
Co., Lrp., Homceopathic Chemists, London. 


COCOA 
ESSENCE 








THE ECONOMIST. 


Shipping. 
N.D.L. 


NORDDEUTSCHER LLOYD. 
From SOUTHAMPTON 


Two services a week, 

New York.—Wednesday, Express Service by 
Steamers of great speed and luxurious accommo- 
dation, including “ Kaiser Wilhelm der Grosse,” 
14,500 tons, 28,000 I.H.P., and “ Kaiser Friedrich,” 
12,500 tons, 25,000 I.H.P. 

Special train from Waterloo Station on sailing 
days, at 9.25 a.m. 

Special Sunday service by twin-screw Steamers 
of 10,600 tons, designed for extreme steadiness at 
sea, with accommodation amidships and cabins for 
single passengers. 

Train from Waterloo Station on sailing days. 

CHINA AND JApAN.—By New Fast Mail Steamers, 
with all modern Improvements, leaving every 28 
days, taking passengers for Genoa, Naples, Egypt, 
Aden, Colombo, Singapore, Hong Kong, Shanghai, 
and Japan ports. 

AUSTRALIA.—Every 28 days, calling at Genoa 
(8 days later), Naples, Egypt, Aden, Colombo, 
Fremantle, Adelaide, Melbourne, and Sydney. 

Through tickets to New Zealand and all! ports. 

RivER PLate (Monte Video and Buenos Ayres).— 
New and very comfortable Steamers, with large 
deck cabins Low fares through from London. 









Apply to KELLER, WALLIS, and CO.,32 Cockspur 
street, Charing cross; 2 King William street, City; 
and Southampton; the Norddeutscher Lloyd Paris 
Agency, 2 bis Rue Scribe. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTFRNATE FRI- 
DAY, for the above Colonies, calling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
SUEZ, aud CoOL OM BO. 

(F. GREEN & CO. 

{ ANDERSON, ANDERSON « CO, 
Head Offices: FencuurcH AVENUE, LONDON. 

For passage apply to the later firm, at 5 Fen 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 


» .. O COMPANY’S INDIA, 
e CHINA, & AUSTRALIAN 


Managers { 


MAIL SERVICES _ 
FREQUENT SAIL.- 


P.& O INGS to GIBRALTAR, 
MARSEILLES MALTA, EGYPT, ADEN, BOM- 


BAY, KURRAC HEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, 
MANIA and NEW ZEALAND 


). CHEAP RETURN 
TICKETS & ROUND THE 
7ORLD OU —For particulars apply at the 


London Offices, "139 Leadenhall street, E.C., or 
5 Cockspur street, S.W. 


BENNETT LAKE & KLONDYKE 
NAVIGATION COMPANY, LTD. 


VICTORIA, B.C. to DAWSON 
IN 7 DAYS. 









The Company’s Steamers “Ora,” “ Nora,” and 
I ra” are well-known and have bee 
irnished with all appliances f 
ugh passages to Dawson City can be 
at any Agency of the Car Pa ] 





Company, or at any of the 


DEPOTS 
Bennett Lake & Klondyke Navig gation Co., Ltd., 


Victoria, B.C.; Bennett, B.C.; White 
Horse, Atlin City, | Dawson 
or at the Compar 
AGENCIES 


n Vancouver, Nanaimo, Skagway, Seattle 
" Sasemea, Portland, and San Francisco; 


it the 


HEAD OFFICE of the COMPANY: 


23 Leadenhall street, London E.c. 





THE STOCK EXCHANGE. 


NOTICE. 
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Made in 3 Sizes, 
10/6 
16/6 
25/ - 


immeasurably 


in writing. 
Of all 


| Pens 

UP TO 
most £18 18s. 
famous. Post Free. 


( Free on Application to 


“MABIE, TODD & BARD, 

93 Cheapside, E. Cc; 95a Regent St., W., LONDON 
3 Exchange St., MANCHESTER. 
PARIS: BRENTANO'S, 37 Avenue de l’Opera, 
AND OF ALL STATIONERS. 





EAST INDIAN RAILWAY COMPANY. 
DEFERRED ANNUITY HOLDERS. 
HOLDERS OF ANNUITY CLASS “D” 


Notice is hereby given, that the FIFTY-SECOND 
ANNUAL GENERAL MEETING of the East 
Indian Railway Company will be held at the 
Cannon Street Hotel, Cannon street, London, E.C., 

WE DNESDAY, the h day of June, 1899, at 








12 o'clock (noc ecisely, in conformity ‘with the 
terms of the ipany’s Deed of Settlement and the 
Acts regul ting the Compan y.—By order, 


A. P. DUNSTAN, Secretary. 
Nichola lane, London, E.C., 
7th June, 1899, 


IMPORTANT. 
EAST INDIAN RAILWAY, 


Notice is hereby given, that an EXTRAORDI- 
NARY GENERAL MEETING of the Deferred 





Al Holders, and the holders of the Deferred 
An y, Class D, of the East Indian Railway 
Co will be held at the Cannon Street Hotel, 
Car street, London, E.C., on WEDNESDAY, 
the 28th day of June, 1899, immediately after the 
termination of the Fifty-second Annual General 
Meeting, which will be held at 12 o’clock (noon) at 
1 ‘ e place and on the same date, to receive a 

ment from the Board of Directors with refer 
ence to a communication made to them by the 
Secretary of State for India in Council, regarding 


the arrangements under which he will be prepared 
rent of the Undertaking cf 
East Indian Railway by the agency of the 


» continue the manage! 





Company, when the llowing resolution will be 
l itted to the Meet 

‘That the Director f the East Indian Railway 

“Company be, and they are hereby, authorised 

iccept the terms of arrangement offered by 

the Secretary of State for India in Council to 

“the Company, and to take all sueh steps as may 
i ! ssary for carrying out the same.” 

By ler, 
A. P. DUNSTAN, Secretary. 


M AIDENHE AD WATERWORKS 
COMPANY, 


Incorporated under the Maidenhead Waterworks 
Company’s Act of 1875. 
SHARE CAPITAL, £20,000. 

In pursuance of a Board of Trade Order made the 
7th July, 1893, the Directors will be prepared to 

ceive, at the Company's Office, Queen street 
Chambers, Maidenhead, on Wednesday, June 28th, 
1899, at 12 o'clock (Noon), sealed TENDERS for 
Eight Hundred (more or less) Ordinary Shares of 
len Pounds each (ranking for dividend up to seven 
per cent.), and £2,000 of 4 per cent. Debenture Stock. 

No single lot will comprise more than One 
Hundred Po age nominal value of the Shares, or 
Stock, and t purchase money will be payable as 
follows: 


10 per cent. on application, 
50 per cent. on allotment. 
30 per cent. on July 3lst, 1899. 
30 per cent. on August 31st, 1899. 
order of the Directors. 
CHAS. A. VARDY, Secretary. 
Queen street Chambers, Maidenhead. 
he full Statutory Dividend of 10 per cent. has 
been paid on the existing issue of Shares since Mid- 
summer, 1892, and an amount equal to 6 per cent. in 
| respect of back dividends. 
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‘Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Ascounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpon Bankers—The London City and Midland 
Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subse ribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £13 “ 000. 
Head Office, 18 Austin Friars, London, E.C. 
Branc h at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts genera) Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, es Director. 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 
PAID-UP - - - - 


£675,000 
£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 
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|THE 


NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act 


ESTABLISHED 


Capital Subscribed, £5,000,000. 


Paid-up, 21,000,000. 
RESERVE FUND 


of Parliament. 


1825 












Uncalled, £4,000,000. 
.. &1,000,000. 


HEAD OFFICE—Eprnpuras. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE— 


JAMES ROBERTSON, Manager. 


GEORGE B. 


HART, 


Secretary. 


37 WNicholas lane, Lombard street, E.C. 


THOMAS NESS, Assistant o Seana. 





BRITISH’ ‘BANK OF SOUTH | ROBINSON SOUTH AFRICAN BANKING 


| Subscribed, £450,000; 


HONG KONG & SHANCHAI BANKING 


CORPORATION. 


Capital, all paid up.. $10,000,000 
Reserve Fund $10,000,000 
(HELD tn LONDON AT EXCHANG! OF 2s 

PER $ £1,000,000 STERLING, IN- 

VESTED IN CONSOLS AND OTHER 

STERLING SECURITIES.) 
Reserve Liability of Preprietors $10,000,000 | 


Court or DrrmecTrors AND 


Kone 
Lonpon COMMITTEE. 


Heap OFrrice 1n Hono 


| Cable 


Wm. Anastasius Jones, Esq. (Director of the London | 


and County Banking Company, Limited.) 

F. D. Barnes, Esq. (Managing Director, P. & O. Co.) 
G. E. Noble, Esq. (37 Inverness terrace, Bays- 

water, W.) 

Deposits received for twelve months fixed at 34 
per cent. per annum. Interest payable June 30th 
and December Slst. 

EWEN CAMERON, } Managers in 
JOHN WALTER, London. 
GEO. H. BURNETT, Sub-Manager & Accountant. 
No. 81 Lombard street, E.C., London 


STANDARD BANK OF SOUTH. 


AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 


Hope.) Heap OFFice. 

10 Clements lane, Lombard street, London, E.C, 
Subscribed Capital............... £4,000,000 
Paid-up Capital......... pavesces £1,000,000 
BONES DEB cc cc ccccccevescccce £860,000 


This Bank grants Drafts on the principal towns 


in Cape Colony, Natal, South 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made. Deposits 
eceived for fixed periods. Terms on Application. 
JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


40 Threadneedle street, E.C 


Carrrau, £1,000,000. Susscripep, £500,000. 
Paiw-up, £400,000. RESERVE FUND, £170,000. 


DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. | Max Rosenhain, Esq. 


Alexandre Weill, Esq. 
The Bank sells Drafts and buys Bills on the 
rincipal Cities in America and the Continent of 
— and issues Letters of Credit and Circular 
Notes for the use of Travellers. 
P. W. ew ae 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1. 





(a 





Y 


African Republic, | 





AMERICA (LIMITED). 


Subscribed Capital .............-£1,000,000 

Pr ecnasus kewensas s 500,000 

PE Us oe ptnnchesasaneneetd 320,000 
Brancues—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia. Buenos Aires, Rosario de Santa Fé, 


and Montevideo. 
Bills negotiated, advanced 


upc 
y I 
collection, 


ym, or sent for 


Letters of Credit Drafts, 
issued, 
London, 2a Moorgate street, E.C. 


THE ANCLO-ARCENTINE BANK, LTD. 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Paid-up, £350,000; 
Fund, £15,000. 
HEAD OFFICE: 14 Austin Friars, 
BANKERS: Bank of England; 
Midland Bank, Limi 
DIRECTORS. 
Edward Bunge, Esq. Chas. E. Gunther, Esq. 
Henry A. Greig, Esq. Auguste de Lantsheere, Esq. 
Archibald Cameron Norman, t sq. 
Henry J. Norman, Esq. J. Murray Tulloch, E 
Freder Walters, Esq., 
Branches at Buenos Ayres and Monte Video. 


and Cable Transfers 


Reserve 
London, E.C., 


London City and 
ted. 


cK 


Deposits received atthe London Office for fixed 
periods, at following rates:—For one year, 4 per 
cent. per annum; six montns, 3 per cent. per 


annum. Letters of Credit, Bills of Exchange, and 
Transfers issued. Bills payable in the 
Argentine and Uruguayan Republics negotiated, 
advanced upon or sent for collection. 


B. L. PHILIPS, Manager. 


THE LONDON BANK OF AUSTRALIA 
LIMITED, 


2 Old Broad street, E.C. 
Subscribed aerate 9 edseesseeses £1,645,020 
ED wens enue sive ‘ 914,91 
Uncalled, including Reserve Liability 730,1C 
REMITTANCES made by CaBLe to Australia. 


Drarts, LETTERS oF CrepIT, and CrrcuLaR NOTES 
issued upon Branches and Agents. 

Britis or EXcHANGE on Australia NEo« 
sent for Collection. 

INTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


W.N. TOMKINS, Secretary. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 88 Lombard Street, E.C. 


Subscribed Capital .. £1,078,875 0 
Paid-ap Capital ......cccsessccess 539,437 10 
Further Liability of Proprietors.. 539,437 10 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 


TIATED oF 


through the Agents of the Bank, in the chief Pro- 
vincial towns throughout th United Kingdom. 
Remittances made by Telegraphic | 
Transfer. 
Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


ANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


IS BUN sc cnrcnnvencneserceseys vee £1,950,000 
TE cccnteherecthavngenemeeaw ents 1,200,000 
Reserve Liability of Proprietors ........ 1,950,000 

£5,100,000 


Letters of Creditand Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


| the minimum monthly 





COMPANY LIMITED. 


(Incorporated under the “ Companies’ 
Registered 19th August, 1895.) 
OFFICE—1 Bank buildings 
London, E.C, 
CAPITAL subscribed and fully paid, £3,000,000. 
This Bank transacts a General Banki 
In connection with South Africa 
ary and other Drafts, and 
Drafts, ard Telegraphic T 
at Johannesburg 


Acts” and 


HEAD 


, Lothbury, 


ng Business 
1 Document- 
ol Cre dit, 
ts Branch 
ncies in the 


deals i 
ssues Letters 
ransfers on 
,as ol as on its Age 


South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 
Deposits received for fixed periods on terms 


which may be ascertained upon application. 
JAMES TYHURST, Managing Director. 


THE COMMERCIAL BANKING COMPANY 


OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1893. 


Capital Subscribed................ £2,000,000 

Paid-uy seeeneneeshebnessetacune £1,000,000 

II ina: 5.0 ae 5 Gace nits eaten £1,010,000 
Drafts payable on demand and Letters of C redit 
on Australia are issued by the London Branch. 


Bills on Australia negotiated or collected. 
tances cabled. 
Deposits received for fixed periods at rates to be 
ascertained on application. 
London Offices—18 Bire . in lane, 
Lombard street, E. 
NATH ANIE L CORK, Manager. 


Remit- 


ESTABLISHED 1851, 


BIRKBECK BANK 
Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 
TWO per CENT. on CURRENT ACCOUNTS, on 
balances, when not drawn 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANA 


K, with particulars, 
post free. FRANCIS RAV! 


NSCROFT, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753. Rese Fund,£1,232,876. 
Undivided Profits, £ 642, 
Head Office and Board of Directors: MONTREAL, 
General Manager: E.S.CLOUSTON, Esq., Montreal 
London Office: 22 Abchurch lane, E.c. 





London Bight Hon. LORD STRATHCONA 
Committee: ,.4ND MOUNT ROYAL, G.C.M.G, 
ommittee: THOMAS SKINNER, Esq 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Curreney Drafts and Cable 
Transfers. 

Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, ‘Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CatcuTtra. 


Bubscribed Capital ............ Rs. 15,00,000 
Ee” » 10,00,000 
Reserve Fund ...... Rs. 7,00,000 
Uncalled Capital » 5,00,000 , 
we 12,00,000 
DIRECTORS. 


Mr D. Yule (Messrs Andrew Yule and Co.) 
Mr H. R. McInnes (Messrs J. Thomas and Co.) 
Mr C. C, McLeod (Messrs McLeod and Co.) 
Mr D. King, Manager (formerly Manager of he 
Delhi and London Bank, Ltd., Calcutta). 
This Bank offers special facilities to home 
capitalists desirous of investing funds in Iadia, and 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
| and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Power of 
Attorney. 
| Deposits received on current account or for fixed 
| periods on terms which can be ascertained on 
application to the Bank's London Agents, 
Messrs GHORGE YULE and Co., 
19 Great Winchester street, London, E.C, 
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June 24, 1899. ] 
Banks, K&c.— Continued. 


DISCOUN NT BANK 
MOSCOW. 


BALANCE-SHEET, per 1/13 June, 1899. 
ASSETS. Rbls. cpks. 
a ik OE cin cnen ceecsdcentansesesinssianion 1,149,912 42 
Cash at bankers ........cseseee 120,550 00 
Bills discounted— 
(a) Bills with several endorsements 7,467,528 13 
(+) Bills with one signature against 


additional security in stocks 
8 0 eee 415,000 00 


Advances on Securities ........ «-» 10,959,095 40 
Government and other Stock bensian 


Moscow 





PN Dinniduns cin tnsneinaaitashesseemmneiiontas 1,540,441 41 
Foreign Bills... ..... saiieruaitieicebilatiiaiae 304,247 91 
I al 694 38 
Mercantile Expensesto date ............ 120,732 78 
Furniture and Fixtures.......0..0.s0+ees+0 9,500 00 
Sundry debtors. ......... iiedanacditendinined: 80,194 70 


22,167,797 13 
Rbls. epks. 
4,000,000 00 


LIABILITIES. 
IE WE WR icici scetinstdincseriancccionn 








THE ECONOMIST vii. 
RUSSIAN BANK (CHARTERED BANK OF 


FOR INDIA, AUSTRALIA & CHINA, 
FOREIGN TRA tton court, Threadneedle street, London. 


Head Office: St Peters Incorporated by Royal Charter. 


Branches: London, Paris, Genoa, ‘ 7 ‘Seana > 
Kiew, Nicolaieff, Archangel, pital, £800,000. Reserve Fund, £500,000. 


Novorossijsk, and Nijni Novy Court of Directors, 1898-99. 
MONTHLY BALANCE, 30th Alexander Patrick Cameron, Esq. 
ASSETS. William Christian, Esq. . 
Sir Henry Stewart Cunningham, K.C LE. 
Cash in hand and at bankers .... Sir Alfred Dent, K.C.M.G. 
Bills receivable and foreign bills Henry Neville Gladstone, Esq. 
Advances on securities (of wl John Howard Gwyther, Esq. 
R.14,807,072 04 “on call”) ‘mile Levita, Esq. 
Investments in Government and ot }vsper Young, Esq. 


 SCCUFITIES ..... 6.0. ce eeeeeeceeees Agencies and Branches 
Credits against Government and ot uy. . Singapore. Shanghai. 
BECUTILICS ..... 2... cece eeeeerees ta. Bangkok. Tientsin. 
Current accounts ............se0- yn. Kwala Lumpor. | Hankow. 
Office expenses ......... bo Batavia. Manila. 
NCS vc ccncescvendeeesene’ g. Sourabaya. Yokohama. 
Bank premises ng. Hongkong. Kobe. 

Deli Foochow. 

jumatra). 


LIABILITIES. Bankers 


The Bank of England. 
The London, City, and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 
The Corporation buy and receive for collection 


Rbls. epks. 
20,000,000 00 
1,918,898 71 


Capital fully paid up 
Reserve fund 
Reserve fund at disposal ‘of the share- 


Holders ........scceccccccccsceceess 723,802 80 | Bills of Exchange. Grant Drafts Payable at the 
Ns oo rai peciin ead meee 42,869,721 53 | above Agencies and Branches, and transact general 
Current ace ounts. tena ee Orr reeeee 53,540,596 36 | banking business connected with the East. 
Acceptances .......... sekesaneceees ae Deposits are received for twelve months fixed 
Outstanding dividends ............+. 107,630 75 | at rates which can be ascertained on epytcation. 
Interest and commission, ............ 1,010,286 97 
Sundry creditors ... 1,024,587 58 


HE BAN 1K OF AUSTRALASIA. 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 








148,133,840 24 
The Bank has correspondents in all parts of Russia, 





SII SETI de: hints sso nitanicue Senmiprenssanees 965,085 51 
Deposits— 
(a) In current accounts .............00+. 5,999,912 82 
(b) At call and short notice caaciiaia 366,371 26 
(c) For fixed periods ..,...... ..... 7,736,171 62 
Receipts on Bills protested which had 
|. RS eae 1,074 17 
ORGIGT: DOOOUIE vc cccrccccccksics eececac 2,358,565 55 
Unclaimed Dividends..........0.......s0+00 23,711 50 


Interest on Deposits 209,298 28 


Interest, commission, &c., for 1399 .. 410,775 18 
NT III Sots ictigtansoinoas 3,140 69 
RUMI: pio 7,299 72 
Tax on special account 606 60 
Pension Fund 85,784 23 





22,167,797 13 


MOSCOW 


INTERNATIONAL COMMERCIAL 
BANK. 


Heap Orrice—MOS8UOW. 
BRANCHES in Rjasan, Tula, Kursk, Pensa, Libau, 
Sevastopol, Smolensk, Iwanowo-Wosnesensk, 
Witebsk, Dwinsk, Eupatoria, Brest-Litowsk, Jaros- 
law, Mohilew-Pod., Pawlograd, Skopin, Saransk, 
Buguruslau, Jefremoff, Tscheliabinsk, Kokand, 
Buchara, Danzig, Koenigsberg. Leipzig, Stettin, 

Rotterdam, Marseilles, Teheran. 


MONTHLY BALANCH, May lst, 1899 


ASSETS. R. c. 
Cash and baiance at bankers .......... 2,655,505 74 
Bills receivable, inland and foreign. .. .19,982,275 89 
Loans on securities .................- 14,828,396 97 
PT .i65tuneehapeenbhnessaveewnwdnd 6,497,029 23 
EE EEE EE Pa 12,661,917 25 
Accounts of the Branches............. 2,933,378 73 
PN bcs ach whee iedisesenssncn ass 334,415 22 
MOPED ORCOTMG  ccccscccccccesecsase 115,688 26 
SES SEE IES 1,468,853 69 
IN sia icicduvaucmacireeeeues 14,471 18 


Rbls. 61,491,932 16 





LIABILITIES. 
UD MOUND... ov ccencccnes tuneessd« 10,000,000 00 
Reserve funds: Ordinary R.5,522,376 05) ~ 92, 
Special... 212,026 64 f >754,402 69 


GN en cabahhb Seeee NENA aes 21,945,145 69 
Re-discount, special accounts, &c. . 1,713,936 73 
I IID. 6 cc wkonvscdnceweseus 12,883,053 39 
Accounts of the branches ............ 3,814,127 55 
NG ONNED o.oscccvcescccccesccesccene 6,215,381 93 
EE < .cuicadeucbeaseucgetes out 111,135 71 
Interest and commission, 1898.......... 864,205 48 
Suspense account .........seeeeeeeeee 210,542 99 





Rbls. 61,491,932 16 





ls ,094°30 Reserve Fund is 


i cay iy rrAN BANK, LTD. 


L BE I ITAL, £1,200,000. 
} , ESERVE FUND, £150,000 
HCTORS. 
mas ( ne, M.P., Chairman. 
sedson, Deputy-Chairman., 
Edward Lucas, 
Alan Richardson. 
, Cairo, Gibraltar, Malta 
ue Lafayette. 
. Phe of England, the London 
ob} j ‘tock Bank. 
. us ry description of Banking 
Egypt ts Letters of Credit, and 
}\Ges to travellers proceeding to Egypt 


one year at 4 per cent. per 

veriods at rates that may be 

Office. 

LIAM HART, Secretary. 
men Lombard street, E.C, 


grants Letters of Credit and undertakes all kinds of Paid-up Capital............0seee- £1,600,000 
Banking Business with that country, Deposits are eee ee 800,000 
received at St Petersburg until further notice at Reserve Liability of Proprietors 

2 per cent. per annum for money at call and 2 per under the Charter...........- 1,600,000 


cent. at 5 days’ notice. 


THE YOKOHAMA SPECIE BANK, LTD. 


ESTABLISHED 1880. 
Subscribed Capital .. .. .. Yen 12,000,000 
Paid-up Capital .. .. .. .. ” 10,500,000 
” 7,300,000 | 


a THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.C, 
Capital Authorised ............ £1,500,000 
Capital paid up ..............-. 562,500 

Bankers—Bank of England; London Joint Stock 

Bank (Limited). 

: “FIC ; Tak * Wok Branches and Agencies in INDIA, CEYLON, 
HEAD OFFICE —Minam: Nakadori, Yokohama, STRAITS SETTLEMENTS, CHINA, and JAPAN. 
Kose Braxch—Sakayemachi, Kobe. The Bank buys and sells Bills of Exchange, issues 
Lonpon BrancH—120 Bishopsgate street Within, | Letters of Credit and Circular Notes, and transacts 

London, E.C. | Banking and Agency business in connection with 

Bompay AGENcy—Albert building, Hornby row | the East, on terms to be had on application. 
Bombay. E Deposits received for fixed periods on the follow- 

Hawai AGENCY King street, Honolulu. ing terms: six months,3 per cent ; one, two, or 


; 4 per cent. 
Lyons AGency—14¢ Rue du Garet, Lyons. Case you, 6 pare 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest or 
fixed periods on terms which may be ascertained on 

application. R. W. JEANS, Manager, 
Reserve Funds 





Nagatane Soma. Esq. 
Sonoda Kokichi, Esq. Ippei Wakao, Esq. 
Riyemon Kimura, Esq. Yoshigusu Nakai, Esq. 
PRESIDENT—Nagatane Soma, Esq. 
ManaGer—K. Misaki. 
Lonpon ManaGer—Y. Nakai, Esq. 


Rokuro Hara, Esq. 








N CAMPBELL, Chief Manager 
New York AGency—63 & 65 Wall street, New York. —' na 
San Francisco AGENcy—515 Montgomery street, San | 
Francisco > : BAS NK OF BRITISH COLUMBIA. 
SHANGHAI AGENcy—The Bund, Shanghai, (Incorporated by Royal Chs arter, 1862.) 


Hone Kone Acrency—Hong Kong. No. 60 Lombard street, E.C 


Toxio AGENcy—1 Hon Riogaye-cho, Niponbashi-ku, | Paid-up Capital.. . £600,000 
Tokio. (With power to increa ase : to £2,000,000.) 

The Bank buys and receives for collection Bills | Reserve Fund.........ceere- crsereerenseeeneserene es £100,000 

of Exchunge, issues Drafts, Telegraphic Transfers, | The Bank grants drafts and telegraphic transfers 


and Letters of Credit on the above Branches and | on its branc he sin California, at San Francisco; in 
Agencies, and transacts General Banking Business. | Oregon, at Portland; in British Columbia, at 


. Victoria, Vancouver, New Westminster, Nanaimo, 
MPERIAL BANK OF CANADA. 


Kamloops, and Rossland, Nelson, Sandon (Koote- 
Heap Orrice—Toronro. 


nay District). Also Drafts on its Agents in Dawson 
City, KLONDYKE and ATLIN, B.C. 

Branches in Ontario, Quebec, Manitoba, N. W 

Territories, and British Columbia. 


Deposits received for fixed periods at rates to be 
ascertained on application. 
Capital GERD 0. 600s nbsamianr $2,000,000 Ss. CAMERON ALEXANDER, 
Dh botebh bia \bssbeuihedawehe knee 1,200,000 Secretary and Manager. 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Drafts and Letters of 


Credit issued either in Sterling or Dollars by the THE COMMERCIAL BAN K 


Agents of the Bank in London y 
LLOYDS BANK (Limited), OF AUSTRALIA, LIMITED. 
72 LomMBaRD) Street, E.C. London Offics: 1 Bishopsgate street Within, E.O, 
_ SPECIAL ATTENTION given to Canadian collec- Parp-Ur Capitan ...... £3,082,511. 
tions, forwarded either direct to the Head Office Dratts and Letters of Cr ¢ are iesued by the 
in T t F N “g g ratts edi 
its he Pedr Oe Sh SRRSN Nn ae Gene London Office on the Head Office ft he Bank and 
YUKON EXPLORERS afforded special facilities | i#8 branches throughout the Australasian colonies, 
at Winnipeg, Vancouver, Edmonton, and Prince Remittances made by Cable Transfer. 
Albert Branches. Bills Negotiated or sent for Collection. 
> | Manag —s Banking and Exchange business of every des- 
cription transacted with the various Austr 
Colonies on the most advantageous terms. 
GEORGE NIVEN, Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1887, Incorporated 1880. THE BANK OF TARAPACA AND 


Paid-up Capital............... £1,500,000 LONDON, LIMITED. 
Reserve Fund .............+. 750,000 Heap Orrice : 123 Bishopsgate street Within, E.C. 
Reserve Liability of Proprietors 8,000,000 Guhecribed Canital £1.000,000 
LETTERS of CREDIT and BILLS on DEMAND Pelee ..... ee) - 
| are granted on the Bank’s Branches throughout the Reserve Fund .....++-ceesee 40,000 


Colonies of Australia and New Zealand. 
TELEGRAPHIO REMITTANCES are made to 
the Colonies. 
aaa Colenias ane negetinted ond cent issued on Chili. Bills on - hili collected and 
E 3 i negotiated. Deposits received. Current accounts 
iiicuanie ene nile cores opened. JOHN DAWSON, Managing Director. 


| W. R. MEWBURN, Manager, rr 
71 Cornhill, London 2.0, 


BrancHes—Iquique, Pisagua, Antofagasta, Val- 
paraiso, Santiago, Concepcion, and Punta Arenas. 
Cable Transfers, Drafts, and Letters of Credit. 





Contimued on page V. 
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THE ECONOMIST. (June 24 1899, 


The SUBSCRIPTION LIST will CLOSE on or before MONDAY, the 26th day of June, 1899. 


ISSUE OF 25,000 CUMULATIVE £5 PER CENT. PREFERENCE SHARES OF £5 EACH. 


WVWINOLIA COMPANY, 


LIMITE D. 
(Incorporated under the Companies Acts, 1862 to 18 


CAPITA 6 le = ~ £250,000, 


Divided as follow 


25,000 Five per Cent. Cumulative Preference Shares of £5 each, £125,000; 25,000 Ordinary Shares of £5 each, £125,000, 


The Preference Shares will be entitled toa fixed cumulative preferential dividend at the rate of 5 per cent. per annum, payable half-yearly on lst April and 
Ist October in each year, and will also be entijied to rank in respect of capital in priority to the Ordinary Shar The payment on the lst October, 1899, will be 
calculated from the due dates of the respective payments on the Preference Shares. The whole of the Ordinary Shares will be taken by the Vendors credited as 
fully paid up in part payment of the purchase money. 25,000 Five per ¢ . Cumulative Preference Shares of £5 each are offered for Subscription at par. Payable 
as follows:—On Application, 10s. per Share ; on Allotment, £1 10s. per Share; on the 3lst July, 1899, £3 per Share—£§ 


~. 
DIRECTORS. The amount requ 

EGGLESTON BURROWS HENRY GARNETT only £6,250 per : 
JAMES HILLS HARTRIDGI WILLIAM PINNEY. Phe price t« ‘ompany for the before mentioned Assets 
FLETCHER ]. E. WELCH. and the Business : mcern has been fixed by the Vendors at 
BANKERS. £175,000, payable as follows: as to £50,000 in cash, and as to £125,000 
Parr's Bank, Limited, 4, Bartholomew-lane, E.C.; High-street, Camden by the allotment of the whole of the Ordinary Shares of the Company 
Town, N.W., and Branches. as fully paid up The foregoing issue of Preference Shares, with the 
AUDITORS. available assets to be 
Price, Waterhouse, and Co., 3, Frederick's-place, Old Jewry, E.C for all the trade li bilities wena OTSE. leave an ample amount for work- 
Prideaux, Booker, Frere, and Co., 48, Lincoln's Inn-fields, W.C oe. “ye ~ development of the — 2 == f'n Vani 

ne board o irectors 1s composed of the irectors of the - 
’ . SOLICITERS FOR THE COMPARY. : ‘ca Company and heads of import ntdep urtments, who have been associated 
Hollams, Sons, Coward, and Hawksley. Mincing-lane, E.C with the business for a long time. and are conversant with the commer- 
SOLICITORS FOR THE VENDORS. cial and scientific details of it 

Radford and Frankland, 40, Chancery-lane, W.C lhe Contract between the Vendors and William Pinney, the Liqui- 
BROKERS. dator of the Vendor Company of the one part and the Company of the 
R. Nivison and Co., 8, Finch-lane, E.C other part, for the acquisition by the Company of the business and 


SECRETARY. REGISTERED OFFICES. properties before-mentioned, is dated the 2oth day of June, 1899. 


. . J . The Ven } - > . r 7 > _ 1H an 
A. J. C. Macpherson. Malden-crescent, London, N.W. I'he Vendors have also made contracts with reference to the promo 


erence Shares is 


» transferred to the Company, will, after providing 


: ones tion of the Company and the subscription of part of its capital, and 
PROSPECT US there are various trading Contracts and arrangements in connection 
» . - . . 
» . . with the business. some of which may be Contracts within the meaning 
) ~ y - - . . ae ‘ . : Ihe C 
his Company has be c ed to acc 2 AS a going concern, and to : honen 
pany s been formed t acquire as a going ern, it of the 38th section of the Companies Act, 1867. Applicants for shares 
carry on and further develop the business of Vinolia Company, Limited, ' zo 3 I » agreed 
4 : ee oe ’ will be deemed to have had notice of such contracts and to have agree 
Manufacturers of the well-known “ Vinolia"’ Soap. ae aa ot : sons liabl 
: ; with the Company as Trustee for the Directors and other persons lable, 
The business includes other well-known preparations, and also the ' » fully c 
7 so . > vas to waive any claim they may have against them for not more fully com- 
old-established business which in 1898 was acquired of John Wilton and : “e : ; . i that 
: a > ; ; a > ig plying with the requirements of the said section, or on the ground tha 
Sons, Soap and Candle Manufacturers and Tallow Refiners, Carpenters- “he - . : is this C 
} : i i : } the Vendor Company stands in a fiduciary position towards this Com- 
road, Stratford, E., with their premises and plant. Since such acquisi- : ‘ ne 
i ; ; pany, or that in the circumstances the Directors do not constitute an 
tion extensive alterations and improvements have been made in the "os . : ’ seived d allot- 
: ; 7 independent Board, and subscriptions will only be received and allio 
buildings and premises, and an entirely new modern soap plant has : . 
, ; : co ; ments made on that condition. 
been laid down, which is now in full working order. A modern , ’ F . i official 
 sabeahe ; sean 3 ; Application will be made in due course for a settlement and officia 
Glycerine Distillery has also lately been erected, and is inoperation. The > . stack Exct e 
, 7 : ; > quotation of the Preference Shares on the London Stock Exchange. 
foregoing premises have been extended by the acquirement of a lease of + ll . : \ nae r. 
ae 7 Applications for Preference Shares must be made on the accompany 
large adjoining buildings and grounds. : 7 y with the< t 
2 ar aa ts 7 ; oa | ing form, and forwarded to the Bankers of the Company with the amoun 
The ‘ Vinolia"’ business was founded in the beginning of the year ; ; ill be re 1i 
. kaa - ; of the deposit. If no allotment be made the deposit will be returned in 
1888, and carried on under the trade name of Blondeau et Cie until ' ber applied 
. ; : full, andif the number of shares allotted be less than the number appli 
April, 1898, when for family reasons it was converted into a private : ' allot t 
ge : ’ : for the balance will be applied towards the payment due on allotmen 
company, with a nominal capital of £100,000, under the name of ' 
os Sri yt cos > and any excess returned to the applicant. 
Vinolia Company, Limited. Failure to talment on the due date will render all previous 
. . e to pay stai I C ate i - al 
Hitherto the business has been, among other things, that of soap- ; ate 
. . “rs : ao payments liable to forfeiture. 
refining, but the Company is now in a position to manufacture its ie ee : eaieill and of the 
2 on : v2 s h Copies of the Memorandum and Articles of Association and 0 
Vinolia”’ Soaps from crude materials, and avail itself of all the profits | above named Contract for acquisition of the business may be inspected 
: : : . ' 7 « > ‘ e ( ac or acquis ¢ t B us ess . - 
directly and indirectly incidental thereto. This will add materially to 3° a) a, - ; 
nite ca ’ at the offices of the Solicitors of the Company. 
the profits in the future. > ; 7 btained at th 
i . . Prospectuses and forms of application can be obtained at the 
The progress of the business has been steady and continuous, and the . * : ee 
. ; 7 v2 a Company's Offices, and of the Bankers and Brokers. 
valuable connection extends throughout the United Kingdom and to the a ns 
: ee ; — ; : Malden-crescent, N.W. 
Colonies, Africa, India, China, North and South America, and the th June, 1899 
“4 . . » roa 2c B, Xe . 
Continent of Europe. In short, the traveller can easily obtain “ Vinolia ds a 
Soap in most cities of the World. = ; ’ 
The business of the C anv is scted by vari ‘Trede Marke This Form to be filled up and forwarded entire, with cheque or cash, to Parr’s 
Ss Ness e ompany is prote cted Dy various lrade Marks, Bank, Limited, Bartholomew Lane, London, E.C., or any of their branches. 
Registered in countries to which the business extends. 
Experience has shown that there is 


a wide field for the expansion of VINOLIA COMPANY, Limited. 
a well-established business in an 


article so favourably known as suibestenivncetiniainbidaieagiageatncamnniianel 
“Vinolia" Soap. 


ee oe ; APPLICATION FORM FOR FIVE PER CENT. PREFERENCE SHARES, 
The business will be taken over by the Company as a going concern. 


As from the 31st August, 1898, the date of the last stock-taking, up to the Preferential both as to Capital and Dividend. 

registration of the Company, the profits will be apportioned between the To the Directors of 

Vendors and this Company. Vinotia Company, Limitep. 
The assets to be acquired by the Company consist of— GENTLEMEN, 


(a) The Goodwill and Trade Marks, Patents, Registered Designs Having paid to the Company's Bankers, Parr's Bank, Limited, the sum of 
: : : : 5 sing a depos f Ten Shilling ver S > Oo »plication for 
togetl ae ie Stock Teadn H : al 5 being a deposit o en Shillings per Share on applicati 
Bs her with the entire Stock-in-Trade at Home and Abroad, Five per Cent. Cumulative Preference Shares of Five Pounds each in 
Cash, Book Debts, and Bills Receivable. | the above-named Company, I request you to allot me that number of Shares, 
(6) The leasehold premises, ‘‘ Vinolia’’ Works, Malden-crescent, and I agree to accept the same or any smaller number that may be allotted to 
London ; the ground lease of the premises, Carpenters-road, 


me subject to the Memorandum and Articles of Association, and upon the terms 
Stratford—the whole comprising factories, warehouses, offices of the Company's Prospectus dated the 2oth day of Juue, 1899, and I authorise 


ee ’ sell ail . . | you to place my name on the Register of Members in respect of the Shares so 
managers’ dw z- ses sti z, OW é ’ 
— be a oa dager oI ie, 7 ith the plant, allotted to me, and I agree to pay the further instasments upon such allotted 
machinery, and efiects thereon, blocks, dies, &c. Shares as the same shall become due as required by the said Prospectus. In the’ 
c) All other property of every kind or description connected with event of my not receiving an allotment, the amount to be returned in full. And 
the business. 


I agree with the Company as trustee for the Directors and other persons liable 
Since the commencement of the business, the books and accounts to waive any claim I may have against them for not more fully complying in the 
have been regularly audited by Prideaux, Booker, Frere, and Co.,and | Said prospectus with Section 38 of the Companies Act, 1867. 


for the last three years the books have be2n examined by Price, Water- Name (in full) 
house, and Co. The conjoint certificate of these firms is as under :— Address 
** London, June 15, 1899. script 
“To the Directors of the VINOLIA COMPANY, LIMITED” emenae 
“* GENTLEMEN,—We have examined the books of the ‘ Vinolia ' Com- 
pany, Limited, and of Blondeau et Cie., from whom the business was All Cheques to be made payable to Bearer and crossed “ Parr's Ba Ltd; 
acquired in August, 1897, for the three years ending August 31, 1898, London.” poe 
and certify that, after charging the whole cost of advertising and 
all other expenses of the business, with the exception of Interest and 


VINOLIA COMPANY, LIMITE, 
Directors’ remuneration, the average annual net profits amounted to siasubiionasemetmpedain ve 


£16,665 1s. od., the Sales and Profits of each year being in excess of the BANKERS RECEIPT FOR DEPOSIT. 
year preceding. 


Signature 


“The Sales from the 1st September, 1898, up to the 31st May, 1899, | 4, nee this Gena po men ap oe per share o} ‘ication | 
show an increase over those of the corresponding period of the preced- i Five per cent. Cumulative Preference Shares of £5P Te the 
ing financial year. | above-named Company. ; ; - 

‘* We are, Gentlemen, | For Parr's Bank, Liuitea, 
Yours faithfully, | £ [Stamp.) ‘ 
“(Signed) PRICE, WATERHOUSE & CO. 
- “ PRIDEAUX, BOOKER, FRERE & CO.” 


Cashier. 
This Receipt must be preserved and be exchanged for the Cert ficate. 
— onetime nila — a 


London: Printed for the Proprietors by G. E. Hart, et Clement's Printing Works, Newspaper Buildings, Portugal Svreet, London, .C., on a 
Published by the Proprietors at 340 Strand, in the Parish of 8t Mary-le-Strand, in the County of Middlesex.—Satur ay, June 24th, 1899. 
; ‘ nsinnihinape geeniageeeatepettentinaemmainpsemmmnieminee me 
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